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Andhra
Pradesh

blow to

Gandhi
Former Elm star K.T. Rama Ran
was reinstated as Chief Minister of
Andhra Pradesh, southern India, in

the capital Hyderabad - a severe
political blow to Indian Prime Min*
later Indira Gandhi
He was dismissed by the

governor a month ago hit his sue*
cessor, Mr Bhartar Bao, newer had
a majority in the legislature after
there was a split in die ruling party.

Plans by Mrs Gandhi to replace
governments, in states where her
Congress (1) Party is not in power
have suffered a setback with Mr
Rama Rao’s reinstatement Hie now
has a month to prove he has a ma-
jority. Page 3.

Americans held
The U5. Coast Guard and State De-
partmentsattthatthe Soviet Union
was holding five Americans whose
boat went missing in die Bering
Strait between Siberia mid Alaska.

Hijackers shot
Iraqi security agents shot dead
three Iranians Who tried to hijack

an Iraqi aircraft flying from Cyprus
to Baghdad with 110 passengers
aboard.

Ship hit in Gulf .

Liberian-registered SOJ&Hoa tank*
er Med Heron was hit by a missile

in the Gulf, in an apparent resump-
tion of Iranian attacks. Balk carrier

Pan Crystal reported being
bombed.

West Germans upset
West German Foreign Minister

Hans-Dietrich Genscher told the
Italian ambassador that deep of-

fence bud been by Italian

Foreign Minister Gsolio Andreotti’s

expressed rejection of a unified

Germany and nse of the term Pan*
Germanism. Page 2

Drivers block border
Nearly LOOO tony drivers blocked
tbe Swiss-ItaBan border crossing at

Chiasso, saying Italian customs of-

ficers worked too slowly.

Frankfurt fare row
British Caledonian has protested to

tbe UK Government over the West
German refusal to allow- it to cot

Gatwtok-Frankfurt fares today.

Gromyko date
U5. Democratic presidential candi-

date Walter Mandate will meet So-

viet Foreign Minister Andrei Grom-
yko in New Tort: on September 27.

JE^je 16

Giscard’s comeback
Former French president Valery

Giscard cTEstaing; 58. who has been
out of o«tipnal politics for more
than three years, stands tor tbe Na-

tional Assembly next Sunday in a
by-election in his old constituency

in the Pay de Dome department

Bonner to appeal
Yelena Bonner, wife of Soviet dissi-

dent Andrei Sakharov, is to appeal

against a sentence of five years in-

ternal exile tor ami-Soviet activi-

ties, dissident sources said.

Concert hall fire

Eire severely damaged the Victoria

Hall, given to tbe city of Geneva by-

Britain's Queen Victoria at tbe end
a! the last century.

More Kuwait Mirages

France is to deliver to Kuwait 13

Mirage fighter aircraft, starting in

December. Kuwait already has 19.

Prince Henry
PrmceCh&rles and fee Princess of

Wales returned borne to Kensing-

ton Palace with their new-born son,

namwi Henry Charles Albert Dav-

id. The child, bora on Saturday, is

third in line to-the British throne.

Dome to

miss debt

package
deadline
CANADIAN energy group Dome
Petroleum has told its lenders it

cannot meet toe October 5 deadline

set tor a CS350m (US5270m) share

sale, part of its CS5.2ba debt re-

scheduling. Pbge 18

THE DOLLAR’S contmned strength

attracted most of the b>«rf

week, leaving the European Mone-
tary System to trade quietly. Con-
tinued weakness of toe D-Mark
against the dollar enabled some
banks of weaker member curren-

3*>
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*2SZ

pies to increase ftwr holdings of

foreign currencies, while the Bel-

gian auftprftteg made a further re-

daction in short-term rates. Today
marks the introduction of revised

weightings osed to calcnlate the Eu-
ropean currency unit These wiS in-

clude fee Greek drachma for tbe
first time.

The chart atoms fte two constraint*
an European Monetary System ex-
-chdnge raxes. Theuppergrid, -bated
on the weakestcurrency tn tkesys-

• ten, define* the cross rotes from
mftuA no currency fexcept the lira)

may move man than 2w per cent
The lower chart gives each curren-
cy^ divergence from its Ventral
rate"against the European Curren-
cy Unit (ECU), itself a basket o/Eu-
ropean currencies.

ITALY’S state-owned Banco di Ro-
ma achieved only a marginal in-

crease in profits in the first half erf

1984, to L17Jbn (S9.4m) from
L162bn a year earlier, because of

reduced interest rate margins.
Page 18

NEW ZEALAND has awarded the

mandate for a Sl-5bn, seven-year

credit to Citicorp, Bank of Tokyo

and Lloyds International. Page 17

CHINA and Bulgaria have signed

an economic cooperation pact in an
extension of Peking’s growing trade

and technical links with East Ekno-

pean countries.

U.S. American Express cardholders

in France will be able to draw cart

from automatic cash dispensers

from January in a deal announced
yesterday with Credit Lyonnais.

Tbe facility will he extended to oth-

er cardholders, innttwfing the

French, later.

ST REGIS, the UA forest products

group that last month, fought off a
takeover tad from Mr Rupert Mur-
doch, the Australian publisher, has
dropped its 5598m hid for Colonial

Penn, the Philadelphia-based insnr-

ance group. Page 18

SCHELDE f-MHMlK Bnmsbnettd,

the Swiss-German chemicals group,
is to cease production at its dyestuff
-materials plant in northern Ger-

many. Page 18

BARCLAYS BANK plans to sell its

majority stake in Independent Fi-

nans, Swedish tearing company, in

a deal which could total SKr 100m
(512m). Page IS

RECORD European harvests and

the strength of the dollar could re-

sult in the dropping of EEC grain

subsidies and a cereals export war

with the US- Page 16

Production difficulties in Iiwufaw

may have resulted in typographical

errors in unit trusts, some adver-

tisements and elsewhere In today's

edition. Story, Page 19

UK compromise
eases way for

EEC budget deal
BY QUENTIN PEEL AND BRENDAN KEENAN IN CO. CLARE, IRELAND

EUROPEAN Community finance

ministers yesterday took a big step

towards solving the EECs budget
crisis by agreeing on the broad out-

lines of a package of measures to

curt spending, particularly on the

Common Agricultural Policy (CAP).

The progress came afterMr Nigel

Lawson, toe UK Chancellor of the

Exchequer, withdrew his previous

demand that toe budgetary disci-

pline package should be imposed as

a formal EEC regulation, masting

only that it should be made “effec-

tive."

In return, toe other EEC mem-
bers agreed in principle that a
"claw-back” system could be intro-

duced, by which any overspending

on agricultural policies in one year
would have to be repaid by corre-

sponding decreases in fbDowmg
years.

"We are all agreed we have made
some very substantial progress,”

Mr Alan Dukes, the Irish finance
Minister and rhaiimmi of the infor-

mal pipetmg at Dromoland Castle

in Co Clare, Ireland, said.

Irish proposals for a compromise
between the strict British demand
for controls and the desire of

France «nd other big agricultural

producers for a more flexible sys-

tem had been “well received” and
constituted a 'significant advance
in the area of budgetary discipline,*

Mr Dukes said.

Mr Lawson said the meeting had
“come very dose to a satisfactory

implementation" of the agreed EEC
aim of keeping the growth in CAP
spending below the overall growth
rate of the EEC budget, thus gradu-

ally
;

switching resources away from
agriculture.

The finanf** ministers agreed to

bring forward the date of their next
meeting from October 15 to October

1 to meet the deadline of reaching a
budget agreement in time tor the

European Parliament to approve
the spending before the EEC runs

out of money at the of tout

month. A budget for the whole of

1985 also has to be submitted in Oc-
tober, to be ratified by the end of

tbe year.

Mr Lawson beld out the prospect

of provisional agreement being

reached on all the other outstand-

ing budget issues by foreign minis-

ters in Brussels today, with tbe

whole package being finalised on
October 1.

The essence of tbe curt to spend-

ing would be the fixing of a spend-

ing ceiling before March 1 each

year - before agriculture ministers
agree on new farm prices - which,

will then have to be respected by all

the different councils of ministers.

If any council then approves a
policy which would break the bud-
get ceiling, tbe decision would auto-
matically be invalid unless formally

sanctioned by the finance minis-

ters.

If the ministers do agree to ex-
ceptional increases in farm spend-
ing in any year, tbe agreement
would provide for corresponding de-

creases - the so-called daw-back -
over the next two year. Mr Lawson
said such a system had been agreed
in principle, requiring only to be
outlined in detail by a high-level

group of officials.

Britain's willingness to bade
down on its demand for legally

binding controls on spending is con-

ditional on guarantees that the new
measures will be effective. Mr Law-
son said it was essential that they
be endorsed by the European Coun-
cd and be seen to bite.

Continued on Page 16

Ecu formate approved. Page 2;

Dollar aids EEC grain exports,

Pbge 16; World Economy survey.
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British dockers’ strike

could end this week
BY DAVID GOODHART AND JOHN LLOYD M LONDON

BRITAIN'S national dock strike is

likely to be called off later this

week after an agreement yesterday
over the issue winch caused the dis-

pute.

The strike -the second in the UK
docks tote year-beganthreeweeks
ago when British-Steel used itsown
labour to unload a coal shipwhich

dorters had refused to handle in

support of striking miners. But the

Transport and General Workers
Union (TGWU), which called tbe

strike, has been unable to make it

folly effective and many ports have

stayed open.
Yesterday’s agreement came af-

ter talks between British Steel, toe

TGWU and the Clyde port authori-

ty. The coal ship, the Ostia, had
been berthed at British Steel's Hun-
terston terminal on the Clyde, west
Scotiand.

The agreement was over the use
of non-union labour at Hunterston
arid in reality aznoonts to some*
thing q£ a dimbdown by Due ifnipn.

^After the five hours of discos-

slops. Mr John Hardie, acting Scot-

tish dockers’ leader, said: T don't

think non-union boatmen win be
used again at Hunterston.” He ad-

mitted, however, that he had won
no guarantees on the future use of

non-union labour, only “assur-

ances.”

Dockers, tugmen and boatmen at

Hunterston in support of the stri-

king miners, had sought to restrict

the supply of coal to British Steel's

Scottish plant at Ravenscraig. They
were seeking a “quota" of about

18J100 tonnes of coal a week, as op-

posed to British Steel's insistence

on 22^00 tonnes.

There was an agreement last

week between the TGWU and the

Iron and Steel Trades’ Confedera-

tion, toe steelworkers union, on a
phased acceptance of 22J500 tonnes.

That was accepted with some re-

luctance by British Steel, which on-

ly left outstanding the problem of

toe 12 TGWU boatmen at Hunters-

ton who, during the dispute, had
been replacedby employees of a
non-union mooring company.

British Steel has now agreed to

reaffirm an agreement of May 16

which in effect ensures that the

TGWU boatmen return to their old

jobs. But the state-owned corpora-

tion was also stressing that the ex-

isting long-standing arrangements,
which allow for the use of non-

union labour in certain circum-

stances, still applied.

Continued on Page 16
Lombard, Page 15

Ministers bid to clear way for

new multilateral trade talks
BY ANDREW WHITLEY IN RIO DE JANEIRO

TRADE and economy ministers

from 15 Western industrialised and
developing countries yesterday be-

gan two days of informal talks in

Rio de Janeiro in a lad to unfreeze

the tee steadily spreading ova in-

ternational trade.

The meeting represents the most
significant effort so far to achieve a
consensus between iwHing finding

nations. It could pave the way for a
decision next year to launch a mul-
tilateral round of trade

A preliminary meeting between
most of the same participants took

place in Washington in May. Offi-

cials wereyesterdayhoping forsub-
stantial progress from the Rio de
Janeiro twifcw.

Mr William Brock, the US. Spe-
cial Trade Representative, said

there was a “prospect of very real

progress” in identifying trade areas
where multilateral and bilateral ac-

tion could be taken.

He defended toe US. contribu-

tion to trade fiberatisathm, arguing

that the US. was respanribte,

through its deficit, for over 50 per
cent of the growth in world trade.

Mr Brock said that the US. was
currently taking half the developing

world’s experts of manufactured

goods.

Sr Torcisio Marciano da Rnrta,

bead of toe Brazilian Finance Min-

istry's international department,

said yesterday the talks would deal

with tbe questions of trade safe-

guards and toe proliferation of re-

strictive financial agreements.

He noted that the countries rep-

resented were responsible for 95

per cent of the Western world's

trade. Tbe number of participants

had been limited to only a small

number of top officials to allow

progress to be made.

A key concern in this latest at-

tempt to revive multilateral trade

talks is to satisfy developing coon-

tries that they will benefit too.

Western nffiniais feel toe choice of

Brazil as host country is politically

important
Exports have been growing rapid-

ly as a proportion of Brazil's gross

domestic product and have played a
major rote recently in transforming

its balance of payments position.

The RraTiHawg still complain, how-

ever, about the extent to which they

suffer from protectionism in tbe iu-

dustriaased world.

Bilateral talks on issues such as

the clampdown on Brazilian steel

exports to the US. are also being

held in Rio de Janeiro and Brasilia,

aroimd the main trade conference.

The US. and West Germany have

both already taken the opportunity

to try to resolve current problems.

One senior Western official said

this closed-door, ministerial confer-

ence could be toe last opportunity

before November - when the 90
contracting parties to the General
Agreement on Tariffs and Trade
(Gatt) hold their annual meeting -

to make progress. Some of tbe

trade issues have been deadlocked
since the breakdown amidst wide-
spread disagreement of tbe last

Gatt multilateral round of talks in

November 1982.

“If there is no sign of progress by
November, well be hanged for an-
other year,” she said. Priority is-

sues were said to include agricul-

ture, services and the grey area at

neo-protectionism.

Among those present at the con-

ference are Mr William Brock, the

US. Special Trade Representative,

Herr Wilhelm Haferkamp, Vice-
President of the European Commis-
sion, Mr Hikosaburo Okonogi, the

Japanese Minister of International

Trade and Industry, and Herr Mar-
tin Bangmann, the recently-

appointed West German Economy
Minister.

Gatt is being represented by Mr
Arthur Dimkel, its director-general
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Argentina

overdue

on $750m
debt

payment
By Peter Montagnon in London

ARGENTINA is now technically

overdue on a S?50m debt payment
owed to its commercial bankers.
This fellows the failure of leading

bank creditors to respond to a re-

quest from Argentina that the pay-
ment deadline (last Saturday)
should be deferred. Instead the

committee of leading creditors ad-

vised participants in toe loan that

interest on the overdue payment
would be accrued on a daily basis

pending resolution of the problem.

The overdue payment represents

the balance of a Sl.lbn bridging

loan granted Argentina last year by
its commercial bank creditors. Re-
payment has already been ex-

tended several times. This time
tpariing Kankc Kaiitprf at the idea of

a further extension because of Arg-
entina’s continuing failure to reart

agreement with the International

Monetary Fund (IMF) on an eco-

nomic stabilisation programme.
Argentina's request for a new de-

ferment was further complicated by
the feet that not all banks have yet

formally agreed to the last exten-

sion of the loan which called for

payment on Saturday, iwHing
bankers have also told Argentina of

their growing concern over interest

arrears, which are expected to total

about Slbn by the end of this

month.
In talks last week the bankers

are understood to have flatty reject-

ed Argentina’s request that the

5750m payment be deferred for

three mnntfMc
, but bankers say this

need not have precluded a recom-

mendation to roll the loan over on a
daily or monthly basis.

The bankers also turned down an
Argentine Economy Ministry re-

quest for a Slbn drawing on the

SI.5bn medium-term ban that was
arranged for Argentina last year.

At the weekend bankers said the

5750m payment wasnow “in limbo,"

although there was no special con-

cern over this point A similar situa-

tion arose earlier this snrnmpr

when an extension could not be
agreed in time for a payment dead-

line.

Last week's fafka also confirmed
the intention of banks to take a
tougher stand with Argentina be-

cause of its failure to reach an IMF
agreement They said they were
sceptical of Argentina’s claims that

progress had been made in talks

with tbe IMF.
A new strategy now emerging in

the banking community is to steer

attention away from mini-crises

with Argentina as each payment
deadline looms

World Bart’s future. Page 2; Su-
pervising international banks.
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Peace hopes
rise in GM
pay dispute
BY TERRY DODSWORTH IN NEW YORK

NEGOTIATIONS on a new three-

year wage contract in the UjS. mo-
tor industry appeared to be heading

for agreement last night after about

a sixth of the 350.000-strong work-
force at General Motors, the indus-

try’s largest car manufacturer, had
been pulled out on strike over the

weekend.
Union negotiators were giving

strong hints yesterday afternoon

that they expected to reach a settle-

ment which met most of their re-

quirements on the two key issues of

job security and wages.

The indications are that GM will

agree to a wages package which in-

cludes some element of annual in-

creases, combined with automatic

cost-of-living rises and profit shar-

ing.

In addition, sources in Detroit

said that the company would give

commitments on reasonable job se-

curity.

The strike move was made at

midnight on Friday, as the deadline

for talks on a new wages contract

with the company ran out without

agreement Within hours, however,

union negotiant plunged back into

talks, saying that progress was still

being made on some key issues.

‘Throughout these negotiations,

we have bargained to avoid a
strike," the union said in a state-

ment “By reserving action on a na-

tional work stoppage, we have

again demonstrated our good faith

to settle our differences with Gen-
eral Motors."

The selective strike weapon has
rarely been used by the union in

the post-war era. Its use in the cur-

rent negotiations is being seen as
an indication of the union’s reluct-

ance to incur the public relations

damage which could be associated

with a national dispute when cor
workers are under criticism for the

high level of wages and prices in

the industry.

The 13 plants selected for the

stoppage are virtually all involved

m assembling the best-selling mod-
els in the GM range, including the

Pontiac, Fiero and Chevrolet Cor-

vette sports cars, and a number of

highly profitable luxury vehicles.

With GM’s inventories currently

at low levels, the walkout could bite

very swiftly. But at the same time

the union has avoided hitting com-
ponents plants, where stoppages

could have a longer and more far-

reaching effect and where GM is

known to be planning closures.

Mr Owen Bieber, president of the

United Auto Workers, said that the

issues in contention had been nar-

rowed down to job security and
wages.
The union is believed to be fight-

ing for larger concessions on job

Continued on Page 16

Schlumberger to

pay $lbn for Sedco
BY TERRY DODSWORTH IN NEW YORK

SCHLUMBERGER, the Franco-

American oil services group, has
agreed to buy Sedco, a Dallas-based

offshore drilling company, for Slbn
in wwh and shares.

The deal comes after a period of

severely 'depressed * profits at

Schlumberger, which has been hit

hard for the recession in the world
energy industry. The acquisition is

seen by analysts as a move to

strengthen toe company's position

in the deepwater rig business. Sed-
co is regarded as the market leader
in operations in hostile environ-

ments.

Sedco shareholders will be of-

fered an option to take either

Schlumberger stock or $48-a-share

in cash. Sedco’s share price had ris-

en on Thursday to S37H, and on
Friday shot to $48 as the agreement
was announced.
Schlumberger is virtually certain

ofclinching the deal, since Sedco di-

rectors have promised to vote 21

per cent of their own stock and
grant an option on a further 1&5
per cent of the Sedco equity.

The oil services group has agreed
to drop the offer, however, if its

share price, which stood atS46tt on
Friday, falls below £38 shortly be-

fore the merger. The terms state

that 55 per cent of the total consid-

eration will be in Schlumberger
shares, each of which will be ex-

changed for a minimum of 0.58 and
a maximum of L04 Sedco shares,

depending on file market value of

Schlumberger's stock before tbe
transaction is finalised.

Schlumberger is the world leader

in oil well testing and sealing tech-

nology, but has recently been diver-

sifying more heavily into the mea-
surement and controls industries. A
few years ago it moved into semi-
conductor manufacturing with the
acquisition of Fairchild.
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More growth needed to cope with debts
BY STEWART FLEMING IN WASHINGTON

WIDE DISPARITIES in the current

economic performances of develop-

ing countries in different regions of

the world, and the “strains in the in-

ternational structure of trade and
payments* are main concerns in the

annual report of the World Bank,
released today.

Tike {be International Monetary

Fund, which released its annual re-

port last week, the bank leaves no
doubt that it is worried about what

it sees as imponderables in the fu-

ture developmentof the debt crisis.

These include the prospect for a
fall in interest rates and sustained

(albeit moderate) growth in the in-

dustrial countries during the rest of

the 1880s - key requirements in any
projection that the aims will re-

main •‘manageable.
'*

There are significant differences

of emphasis between the views of

the two institutions. But officials erf

the bank and of the IMF have made
dear in recent days that economic
growth more rapid than expected in

the industrial world this year is just

DEVBLOMHQ COUNTRIES CHANGESM OUTPUT

1880 1861 1882 1883 1884* 1988*

Africa t 3.0 1J 13 08 3.2 33
Asia Si 5.0 4-5 7JJ 63 S3
Europe 1.5 23 1.7 09 23 23
Middle East AS 73 43 30 43 43
wenevn nennpmre 47 23 -as - 2.1 3.1

* Forecast

t Excludes South Africa Source.- IMF

one of several favourable develop-

ments which have helped to bright-

en the medium-term economic out-
look for developing countries.

This foster expansion, primarily

due to the fast growth in the U.SL,

has contributed to a more rapid rise

of exports by developing countries

and to stronger commodity prices.

So, according to IMF estimates,

there is anticipated a reduction in

the current account deficit in the

non-oil-exporting developing coun-
tries, to S45bn this year (S53bn in

1983). This has sfightiy reduced the

developing world’s requirements

for finance from abroad.

This growth has also allowed

many developing countries to move
from what is termed the “import

compression" phase of their austeri-

ty programmes - when in order to

conserve finance, imports have had
to be cut to foe bone - to an “export

expansion phase."

In doing so, they are able to

achieve higher rates of growth.

The great differences in foe per-

formance of various countries and
regions of the world is spotlighted

by foe World Bank and the IMF.
Sven on what they term “optimis-

tic” assumptions for real growth in

industrial countries during the rest

of foe decade - of 3 to 4 per cent -

World officials dealing with

Latin America are not expecting

per capita income in foe region to

recover to 1979 - 80 levels until the

end of the 1980s. In 2984, the econ-

omies of developing countries inthe

Western hemisphere are expected

to grow by about 1 per cent com-
pared with nearly 7 per cent for the

Asian region, according to IMF esti-

mates. This nnrierlinpg the S™* Of

differences between regions. The
IMF is assuming in its base scenar-

io a real growth of 3% per cent in in-

dustrial countries during the rest of

the decade.

One is the increase in interna-

tional interest rates this year. IMF
has estimated that the rise by two

percentage points in U S- interest

rates could add S8bn to the annual

net interest charges of the nonoil

exporting countries in the develop-

ing world. A decline in interest

rates in the second half of the dec-

ade, which the IMF believes will

not be realised without the support

of figrai policies in the industrial

countries, is one of the key assump-

tions required in a projection that

developing countries' debt problems

will be “manageable."

Nevertheless, the more rapid

overall growth in developing econ-

omies is another factor which has

helped to brighten the immediate

debt outlook.

Another concern stems from con-

tinued moderate growth in the in-

dustriahsed world.

Even so, foe World Bunk says in
its annual report that, iooldzig fur-
ther into the future, there are “seri-

ous concerns in several areas.”

FORODD-LOT
TRADING

INEUROBONDS
TRYUS FIRST

& TS

Since April 16 1984 the Eurobond market is no longer the privilege

of the large and professional investors. On that date the

AmsterdamStockExchange started theEurobond marketfor AMSTERDAM
odd-lots, with daily price and volume publicatioa STOCK EXCHANGE

AMSTERDAMSTOCKEXCHANGE.EO.BOX 19163 1000GD AMSTERDAM

The World Bank expresses con-

cern in its annual report about foe

way in which such priorities as con-

serving foreign exchange and capi-

tal resources have stalled foe mo-
mentum of economic development
Resources have been shifted into

energy and the rehabilitation of

economic infrastructure, at the ex-

pense of starting new projects and
investment in the social sector,

which are vital to longer term eco-

nomic development.

Pressure

for talks

on debts
By Jbnmy Bums
hi Mar del Plata

LATIN AMERICAN debtor nations

attending a major economic sum-

mit in Mar del Plata yesterday had

apparently agreed to press for a

high level meeting with Western

governments in the first half of 1985

as they finalised a joint declaration
r^ning for concrete measures to

ease foe S350bn debt problem.

By late yesterday afternoon
and Foreign ministers

from-11 Latin American countries -

Argentina, Bolivia, Brazil, Venezue-

la. Uruguay, Peru, Mexico, Ecuador,

foe Dominican Republic, Chile and
Colombia - were stiD locked behind
dosed doors in an hotel after four

days of gruelling talks at preparato-

ry and official levels.

In the course of the day, however,
individual officials from several

countries privately confirmed that

moderates and hard-liners within

the grouping of Latin American
countries had apparently overcome
their divergent views on the feasib-

ility of setting a definite timeframe
for such a meeting with Western
governments.

W. German protest

at Andreotti call

for two
BY JAMES BUCHAN M BONN

THE ITALIAN Government at-

tempted yesterday to smooth West
German feather seriously ruffled at

remarks by Sig GiuHo Andreotti,

foe Italian Foreign Minister, calling

for the permanent division of Ger-

many.
Sig Bettino Craxi, foe socialist

Italian Prime Minister, sent a mes-
sage yesterday to Chancellor Hel-

mut KnW in Bonn assuring bbn of

Italy's “highest respect for the w
principles and ideals inspiring foe many.
Federal Republic of Germany.”
But Sig Oraxi did not refer to the

statement by his Christian Demo-
crat colleague, at a «vnmwnntefc

meeting on Thursday, that “Pan-
Germanism must be overcome.

There are two German states and
there should stay two." . . ,

Herr Hans-Dietrich Genscher,

foe West German Foreign Minister,

summoned the Italian ambassador

Bonn is particularlyupset at the

use of the term “Fto^temanism''
which Is associated witti.tbe Third

Reich's attempts to Mod aH Ger-
man-speaking peoples in a single

state, and the timing of the re-

marks.

The Kohl Gor^rmnent Is under

intense attack in the Soviet press

allegedlyfor seeking to regain Ger-

man eastern territories and inter-

fering in the:affalx5 of East Gov

Bonn officials surmise that Sig

Andreotti might have been seeking
support foe his presi-

dential candidacy next year.

The two foreign ministers are

likely to have words together at the

European eouncQ meeting in Brus-

sels today.
'

to the Ministry early yesterday financial times, usps Na, isoere.

morning to protest agmoj to SK?
serious insult m foe remarks arm $420.00 par annum, second ebaa
to remind that West Germany p<**i*s* new «* Naw y«h

. ny and n
is constitutionally committed to Jawnm ^
German unity through free self- financial nates. i« stmt,

determination
” New York NY 40022.

'.r-

foinii

Ifp

iU’.-W ».

OUR LAKELAND PARADISE
AWAITS YOU

V ourown vacation land on toe fabulousLake of

the Ozarks in Central Missouri. Right in the

heartland erf America. Away from dries, noise, pol-

lution and the rat-race of the workaday world We
call it Forbes Lake of the Ozarks . . . about 12,800
acres of scenic paraefise. Not for everybody, but

maybe for you.

The Ozarks region, which dominates most of

southern Missouri, has long been lost in the legends

of the Osage Intfians, Now that the magnificent

Truman Lake has.been completed, it’s merely a
matter of time before the beauty of this spectacular

recreational area attracts vacationers and settlers

from every comer of the continent

If yours is a fondly of water-sports lovers—swim-
ming, boating, fishing, water-skiing—it's hard to

ima^nea more perfect setting for you. Forbes Lake
of the Ozarks is nestled at the headwaters of the big

Lake. Here it almost losses Truman Lake on toe

west, then winds eastward through stands of hick-

oryand oak for over 90 miles to the bustfing hub of
toe summer resort area at Bagnell Dam.

Forbes Inc., pubfishers of Forbes Magazine,
through its subsidiary, Sangre de Cristo Randies
Inc., is offering the opportunity of a lifetime fat you
to acquire one ormore acres of our choice Missouri
lakeland among toe breathtaking "tons ’n’ hollers”

country of the Lake of toe Ozarks.

Forbes
1
private pads is toe idea! place to build a

second home . . . that special place where you may
now or one day choose to retire. Here among the

friendly, down-homefolkswhohave made Missouri

famous for its hospitably. These are salt-of-the-earth
people who are pleased to welcome good neigh-

bors to their easygoing way of life.

There’sno bettertime than rightnow to findout ff

Forbes Lake erf the Ozarks is the place for you. All

our homeates, inducting lake front and lake view,

will be a minimum size ofone acre—ranging to over
three acres. Cash prices start at $6,000.* One or
more acres of this incredibly beautiful lakeland can
be youzs for the modestpaymentof$60 per month,
with easy credit terms available.

For complete information, inducting pictures,

mapsand full detailson our liberalmoney-back and
exchange privileges, please fill in toe coupon and
mail to: Forbes Europe Inc., P.O. Box 86, London
SW11 3UT England.
•Pitas sutyett to change wtin* iwtoa.
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i Forbes Europe iuc.
P.O. Box 86, London SW1 1 3UT England

Without obligation, please send me more
information on Foxbes'Lake of the Ozarks.

PLEASE PRINT W1S4

Obtain Ow ProoadvReeorl required by Federal law andmad » baton
Ing-NoFaderal agency has (OOpndthe nieflfs or vale, > any.&«ng anything.

alms property. Equal Creds and
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Theperfect take- in

(Itsontime)
Saudia’sliinchtimeTns^toJedtkhleavesHeathrow

at 1230, sevendaysaweek. Forbooking details,

phone 01-995 7777 or in
* a

Manchester 061-833 9575. MUOWWNMUM’MMIIUlPl^
wBGometDOUTTOrid.
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Rama Rao reinstated

as chief minister

in Andhra Pradesh

Agreement
near in

S. Africa

mine talks
BY K. K. SHAftMA IN NEW DELHI

THE ANDHRA PRADESH
imbroglio ended as dramatically
yesterday as it bad begun
exactly a month ago when the
ousted Chief minister, Hr N. T.

Rama Rao, was again sworn in
to the post ax the head of a
20-member Government.

The reinstatement of ' Mf
Rama Rao Is a major Wow for
Mrs Gandhi since it is widely
believed that her plans to
replace governments in states
where her Congress (I) Party
is not in power have suffered
a resounding setback. Her only
success in replacing a non-
Coogress (I) chief minister has
been in Kashmire where Ur
JFarooq Abdullah has been dis-
missed.

The Status quo In Andhra
Pradesh was restored when the
governor, Mr Shankar Dayal
Sharma, called in Mr Bhaakar
Rao, who replaced Mr Rama
Rao as chief minister after
defecting from the Telegu
Desam Party a month ago, and
told hfan that he had failed to
establish that he had a majority
in the legislature.

Mr Bbaskara Rao bad been
given a month to prove he had
a majority by Mr Ram Lai. the
former governor, who dismissed
Mr Rama Rao when the ruling
Telegu Desam Party split. Mis

Indira Ghandi's Congress (I)
supported the breakaway faction
led by Mr Bhaskara Rao.
Mrs Gandhi was widely and

bitterly attacked for what was
Considered to be an undemo-
cratic attempt to achieve power.
India's sharply divided opposi-
tion parties united to condemn
the Prime Minister and
launched a countrywide move-
ment against her party
Public opinion turned quickly

against Mrs Gandhi and Mr
Bhaskara Rao when three
attempts to hold a session of the
Andhra Pradesh legislature last
week were blocked by rowdy
members who prevented a vote
on a motion of confidence In Mr
Bhaskara Rao.

The Speaker in the legislature
resigned at the end of the third
day and the new speaker an-
nounced that the legislature
would meet on September 20 for
the test of strength. Events
yesterday suggest that the meet-
ing will now be postponed.

It is now clear that Mr
Bhaskara Rao never had a
majority

Soon after the dismissal, Mr
.Rama Rao paraded 162 out of
the legislature's 294 members
before the Indian President in
New Delhi and nearly all of
them are thought to have stood
by him

Tamil rebels threaten to

step up attacks on army
BY JOHN ELUOTT IN MADRAS

LAND MINES have been
placed on all major roads used
by the army in the northern and
eastern parts of Sri Lanfca

, ac-
cording to Tamil guerrillas.

Leaders of the Tamil Tiger
separatist organisation say they
will detonate the mines if army
convoys attempt to pass.

Just a week ago nine soldiers
were killed in a land mine ex-

plosion. Over 15 civilians were
lulled th efollowing day when a
bus was hijacked in retaliation.

The escalation of guerilla
activity is of increasing concern
for the Sri Lankan Govern-
ment.
At the end of last week the

Government announced that
financial resources are to be
switched from development pro-
jects in Tamil areas to
defence spending, which is

expected to rise
.
from Sri

Lankan R2.5bn a year (£80m)
to R3bn in the annual budget
due in November.
Although defence spending

will still be a tiny proportion of

Sri Lanka’s Rs 60bn annual
public spending, the increase is

significant for an island which
has kept its defence expenditure
low.
The decision is politically

significant because the island's

majority Sinhalese community
are pleased that it is the
development projects in Tamil
areas which are to be cut
Meanwhile, pressure is build-

ing up for the Indian Govern-
ment to intervene to protect
Tamil civilians from the sort
of violence that killed the bus
passengers last week.
A civil rights organisation

called Proteg called yesterday
in Madras for India to “take
direct military action" to save
the Tamils of Ceylon (Sri
Lanka) from genocide."
Proteg alleged that troops

were carrying out reprisals. It
listed 12 attacks between March
and August in which it alleges
police and troops killed 191
people and injured nearly 100
others.

Along with several Tamil
guerilla organisations. Proteg
has its headquarters in Madras,
capital city of the southern
Indian state of Tamil Nadu
whose people have direct links
with Tamils in Sri Tanka.
- Mr Samuel Chandzahasan, a
Sri Lankan lawyer who heads
Proteg, said India should in-
vade the main Tamil areas of
the northern and eastern parts
of the Island, the central hill
areas where a separate com-
munity of fndian Tamils work
on tea and rubber plantations,
and the Colombo area
He intends to lobby the

Indian Government and opposi-
tion parties which, he believes,

are beginning to see the need
for India to do more. India
has concentrated on diplomatic
initiatives so far.

By Jim Jones in Johannesburg

ELEVENTH HOUR weekend
raiics aimed at averting a
strike by black employees on
eigbt South African gold
mines appeared to have
succeeded yesterday.

However, by early evening
It was not clear if the all-

black National Union of

Mtneworkers (NUM) could or
would avert the work
stoppage planned to start

with last night's late shift.

The eight gold mines were
brought to the brink of
stoppage following a week-
long ballot which Indicated
that over 66 per cent of the

mines’ blaek workers favoured
strike action as a means of

resolving a three-month
dispute over

_
wages and

working conditions.

The NUM, whose moderate
leadership is reluctant to

test its strength by strike

action, used the ballot to call

for renewed talks with the

employers co-ordinating body,

the Chamber of Mines.
Earlier talks had broken

down when the NUM. which
claims to represent 96,000 of

South Africa’s half million

black gold and coalmine
workers rejected the
Chamber’s offer of a 14 per
cent average increase in basic

wages and improvements In

conditions. The union has

been demanding a 20 per cent
increase.
The Chamber has Improved

its earlier offer by agreeing

to Increase holiday pay allow-

ances. This could provide the
NUOTs leadership — which
needs to prove its nego-

tiating power to militant

onion members — with the
face-saving formula needed tq

call off the planned strike.

Late Sunday afternoon the
NUM leadership contacted its

members at the threatened
mines in the Orange Free
State, West Rand and Klerks-
dorp gold fields to determine
their reaction to the Cham-
ber's final offer.

In Johannesburg yesterday
the Chamber of Mines made
clear that the improved holi-

day pay package was its final

offer. “The ball is now in the
NUM*s court, a Chamber
spokesman said.

NUM general secretary
Cyril Ramaphosa was reluct-
ant yesterday to predict the
response of his onion’s mem-
bers.
However, the union execu-

tive is refnetant to call a
strike which could result In
the dismissal of striking
workers. The. onion is also
under pressure because it
does not have a strike fund.

Botha names Cabinet
South African president

P. W. Botha has appointed the
country’s first non-white
cabinet ministers. Reuter
reports from Cape Town. Mr
Botha named coloured Labonr
Party leader Allan Hendriekse
and Amichand Rajbansl of the
Indian National People's
Party as ministers without
portfolio.

New Ecu formula approved
BY QUENTIN PEEL IN COUNTY CLARE, IRELAND

EUROPEAN Finance Ministers

yesterday approved a new composi-

tion of the European Currency Unit

(Ecu), to take effect from today,

which will decrease the weighting

of tiie stronger European curren-

cies such as the D-Mark and will in-

clude the Greek drachma in the Ecu

basket for the first time.

At the time they instructed

the central bank governors of the 10

EEC member states to draw up spe-

cific proposals to extend the use of

the Ecu in fimmrinl and economic

transactions and to widen the oper-

ations of the European Monetary

System.
The ministers, who were meeting

in an informal session at Drome-

I
pnd Castle in Ireland's County

Clare, foiled to agree on which mea-

sures ™gbt be acceptable for ex-

panding the EMS, largely because

of West Germany's continuing res-

ervations about allowing the Ecu to

be used for private bank accounts.

However, they instructed the gover-

nors' committee to propose detailed

measures on an acceptable compro-
mise.

The decision on the composition

of the Ecu, recommended by the

European Commission, and en-

dorsed by the monetary committee,

returns the weighting in the Ecu
basket to approximately toe same
levels originally fixed when the unit

was launched in 1979. Since then

toe various realignments of the Ecu
have raised the weighting of the

stronger currencies and decreased

that of the weaker.

Thenewweights of the 10 curren-

cies in the Ecu, with the former
weighting in brackets, will be: D-
Marfc 32 per cent (37); French franc,

19 per cent (16.9); sterling, 15 (IS);

Italian lira, 102 (7.8); Dutch guilder

10J. (112); Belgian/Luxembourg
franc 82 (82); Danish kroner 2.7

(2.7); Greek drachma L3 (new en-

trant); Irish punt 12 (ID).

Although tiie overall value of the

Ecu will remain unchanged, the
new weighting is likely islticely to

reduce marginally the attractive-

ness of the unit for the rapidly ex-

panding Ecu bond market
The ministers failed to agree on

measures to increase the nffirini in-

terest rate for Ecu holders, and this

will l# another of the subjects for-

recommendation

Incentives-
a really

great start
Cashgrants, cheap loans, rent free periods in modem advance factories and training assistance^ - • M,jr'

“i has the highest level of

rnment incentives on the UK mainland available for fc^nesses. For further

ails return this couponto the Industrial Envelopment Unit, Mid Glamorgan County Council,

Greyfriars Road, Cardiff CF I 3LG or phone 0222-28033 extension 143 and ask about a really

great start with our incentives.

Name Position £

Company

Address

Telephone

Type of business
Mid Glamorgan

Beirut may set up merchant bank
BY RICHARD JOHNS

THE LEBANESE Government
is considering the establish-

ment of a “giant merchant
bank” supported by loans at

concessional rates to assist the
recovery of the private sector,

according to Dr Selim A1 Hoss,

Minister of Labour and
Education.
An institution with a capital

of Leb£5bn (£554m) is envis-

aged with the state providing
Leb£lbn and the balance
coming from other sources
particularly Arab aid funds, Dr
Hoss told a conference on the
Lebanese economy organised by
the EMF Foundation at the
weekend.
The aim would be to help

companies suffering from grave
liquidity problems or even
threatened with insolvency
because of direct material
damage arising from the fight-

ing in Lebanon over the past
nine years or the general
paralysis affecting many indus-

BY FRANCIS GHtllS

THREE RECENTLY formed
parties who all share un-
swerving loyalty to King Hassan
and have almost identical
policies favouring a liberal
economic system appear set to
dominate Morocco’s new parlia-

ment after winning 108 out of
204 seats in last Friday’s
general election.
Of the new parties, the

Constitutional Union, founded
by former Prime Minister
Maati Bouabid 18 months ago,
won 48 seats. Of the two older
parties, the conservative
Istiqlal, which is led by the
former minister of foreign
affairs, M MHamed Boucetta
lost more than half the 50 seats
it held in the previous parlia-
ment The Union Socialisle des
Forces Populaires (USFP),
•which has had stormy relations

tries.

The need for such a bank is
believed to be urgent but no
move towards its creation is

expected before early 2985
when the upper echelons of the
Banque du Liban should have
been strengthened.
Mr Michel Khotiry, the

present governor, has had his
tenure, which expired at end
August extended until the end
of the year but the three give*
governor’ posts all remain
vacant and to be filled.

Under the plan being dis-
cussed the prospective merchant
banking institution would take
over dubious debts from the
commercial banks and also in-
ject equity investment into
enterprises.
Dr Hoss believes that *' the

rise of real estate values
brought about by the crisis con-
ditions and attendant inflation
may, if properly capitalised on,
provide potentially powerful

with the Royal Palace over the
years, doubled its number of
seats to 28.

Two ' Communists were
returned including the leader
of the party, Mr Ali Yata, who
is a friend of the King.

The first Jewish member of
Parliament since independence.
M Jo Ohanna was elected under
the banner of the Constitutional
Union in Essaouira, for many
centuries a great centre of
Jewish activity.

The turnout for the general
elections, the first since 1977,

was relatively low with 672
per cent of the 7.5m entitled to

vote taking part.

The results will be adjusted
today when five more seats are
declared after elections by
Moroccans living abroad.

leverage.”
“ The key question is how to

liquefy the appreciation in real

estate values realised within the
business sector in order to offset

crippling financial claims and/
or finance the rehabilitation of
beleagured enterprises,”

Realisation of real estate

values could help settle claims
and forestall maturities, the
thinking goes. The proposed in-

stitution would be able to
acquire assets pledged as col-

lateral for a delinquent credit
at a fair current pnee.
A limited lifespan of ten to

15 years is envisaged.
Lebanon's Council for Recon-

struction and Development has
put thp basic cost of rehabilitat-

ing Hie economy at S15bn
t;. >. The figure is broken
down as follows: S2bn for
Beirut's commercial centre;
S4.5bn for housing projects in-

cluding 200,000 units required
as soon as possible; Slbn for

THE new Israeli Government
has wasted little time in begin-
ning to tackle the country’s two
most pressing problems—the de-
terioration of the economy and
Israel’s continued military in-

volvement in Lebanon.

At its first meeting yesterday,
the Cabinet empowered the
finance minister to cut SIbn
(£787m) from the budget of
about £20bn. Earlier in the day.

the defence minister had said
the Government’s goal was to
pull its troops out of Lebanon
quickly.

Mr Yitzhak Moda’i. the
Finance Minister, said the
planned budget cut is the
“ opening move ” in an econo-
mic recovery programme, the
full implementation of which
would take a while. “ The situa-

adequate water supplies; $ibn
for sewage; $lbn for telecom-

munications; and S5bn for other

infrastructure projects, includ-

ing roads, schools and training

centres.

Because of the drastic short-

fall of revenue compared with
budget predictions, (he govern-
ment looks as though it will be
badly short for cash. Interest
on the domestic debt now
accounts for 30-35 per cent of
receipts, according lo Dr Nasser
Hassan Said!, advisor to the
Banque du Liban
Also taking part in the con-

ference were Mr Victor Cassir,
Minister of National Economy
and Industry. Mr Adnan Kassar,
president of the Beirut Chamber
of Commerce. Industry and
Agriculture. Mr Mi Hi Naramar.
Mayor of the City of Beirut.
Dr Joseph Torbey, director at
the Ministry of Finance. About
150 businessmen from 24
countries attended.

tion is worse than I dared
imagine.” Mr Moda’i told cor-
respondents.
The Government will meet

again this week to discuss the
principles of Israel’s economic
policy, which the minister out-
lined in general at the meeting
yesterday.

The Treasury will try to co-
ordinate its steps with the
Hisladrut Trade Union Federa-
tion to prevent an increase of
unemployment. Mr Moda'i said
before he met the union leaders
yesterday afternoon.

As he intends to cut the stan-

dard of tiring by 10 per cent,
the minister was at pains to
stress that the steps taken by
the Government will be taken
on the basis of a fair and equal
division of the burden

Manila in

bid to

finalise IMF
credit terms
By Emilia Tagua in Manila

Mr Cesar Virata, the Philip-

pines Prime Minister and
Finance Minister, said at the

weekend that some monetary
measures will have to be

taken before the International

Monetary Fund finally

approves the Government’s
long-staled request for a

S630m (£485in) standby
credit. His statement at a

Tress conference on Saturday

fuelled speculation that

another devaluation of the
peso was imminent.
Mr Virata, who left for

Washington via Tokyo yester-

day to finalise agreement with

the IMF on the credit, needed
to restructure the Philippines'

525.6bn foreign debt. said

:

“ We would like to return to

a floating rate scheme.”
Officials have been saying

that the peso's exchange rate

has been the last hoitch in
the IMF talks.

The Government devalued
the peso last June from 14

pesos against the UJS. dollar

to IS pesos, saying it wanted
the currency to float freely

against the dollar.

However, monetary authori-

ties have skilfully managed
the float and the peso has
maintained a constant rate.

Mr Virata said the Letter

of Intent, which outlines the
Government’s commitments
and targets for an economic
recovery programme. - will be
submitted to the IMF board
in the first week of October.

Approval of the credit is

expected In the same month.
Mr Virata said that if the

approval comes according to

the Government's timetable,

there would be no need lo
declare another extension of
the moratorium on payments
of the country’s foreign loan
prbxcipaL

New parties to dominate
Moroccan parliament

Israeli Cabinet to trim

public spending by 5%
BY DAVID LENNON IN TEL AVIV

your
Data General knows
taGeneral computer

thiswell.
Naturally, nobody can possibly know

Data General computers as well aswe do.

So when you are choosing a mainten-

ance contract it makes sense to come to the

peoplewho design, make and update them.

Data General contracts are tailored

to each customer’s needs. And we put the

accent firmlyon positive servicing.

This means that we aim at preventing

problems rather than resolving them.
Keepingyour system in tip top condition.

*act’ ^O^ing was specifically
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designedwithon-goingmaintenance inmind.

Furthermore, Data
eneral engineers are

backed by full software
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Total support we support both Data General
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250 international branches.
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AUSTIN ROVER

AUSTIN ROVER
DEALING OUTACHALLENGE
WHOCAN CHALLENGE

THECARS?
Every single car in the exciting all-new

Austin Rover range throwsdown the gauntletto the

competition.

On style, qualify value for moneyand
driveability each one is unbeatable.^That's all duetoa
successful programme of major new car launches

and important re-developments on our best sellers.

There is no doubt that right nowAustin Rover

cars are the best ever

WHOCAN CHALLENGE
THE PRICES?

Austin Rover prices are always highly com-
petitive, and right now* they're even better Because,

for a limited period, our dealers are offering certain

models at extremelytempting pre-increase prices.

But all our cars must go up in price soon, so

that'sanother reason to seeyourAustin Roverdealer

now

WHOCAN CHALLENGE
THE DEALS?

Our dealers also have a whole range of sen-

sational offers. For example, the best-selling Austin

Metrocomeswithaveryspecial deal.AndtheAustin
Maestro is the right car for a particularly generous

trade-in allowance

But whichever car you're most excited by talk

to your Austin Rover dealer He can almost certainly

offeryou immediate deliveryAnd remembei; he's in

the mood to deal.

WHOCANMATCHTHE
CHALLENGE?

Austin Rover has the iargest dealer network in

Britain with a range of more exciting new cars than

ever before.

They've got the best back-up in the motor in-

dustry with Supercare, the only complete customer

care plan.

And they'vegotthe powerto offera deal that's

absolutely right for you. It's The Right Deal. And the

right time to gp for it is right now
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25 years of

unchallenged success.

AUSTINMETRO
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Bank snpcrvisors Why the Japanese trade nut is still tough to crack
• J J* By |UR£K MARTIN JN TOKYO

IBM UHYv I,til THE WAY Japan reorganises serve) and Japanese executives. - - — guidance' to that end.
its structurally depressed In other words, it is the work IMPORT PENETRATION IN JAPAN’S DESIGNATED DEPRESSED INDUSTRIES Trade Study Group has

. « both admired and of businessmen already working
(ratal imports » share of Japanese consumption) fied no other mechani
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BY DAVID LASCaiES

WHAT with Continental HKnofe,
Banco Ambraste&o and the
world debt crisis, bank super-
visors are an anxious breed
these days, and their decision
•n Rome to keep pressing for
a stronger banking system was
to be expected.

But as one official there com-
mented: “ It’s an art, not a
science," and the task before
them Is daunting- Even the
Basle Concordat, their famous
set of guiding principles, which
says that no International bank
shall escape supervision, still

exists more in word than in
cloed.
“ Let ns not forget that there

is a dangerous international
hanking world out there. White
supervisors may not be able to
control the real economy and
•ts effect on the banking com-
munity, they still have a very
important part to play in main-
taining the equilibrium of Die
international market place and
the soundness of the partici-

pants in that market," a top
European bank supervisor said
in a keynote speech to the more
than 100 supervisors who
attended.
Above all, the supervisors are

keen to lend credibility to their
efforts by boosting the standing
of the concordat which had to

be patched up last year after

it allowed Ambrosiano to slip
through the supervisory net

Supervisors seem to be happy
with the new version, which
imposes wider responsibility on
national basking authorities for
the overseas operations of their
banks and gave it a hearty en-
dorsement in Rome.
But it still has to face a prac-

tical test and there is always
the problem of banks operating
from countries with lax banking
standards. The concordat will

never be fully effective until

each country subscribes to it

fully.

The supervisors’ control will

be greatly strengthened when
all banks have to report a con-

solidated picture of their opera-

tions. including ' foreign
subsidiaries—something for
which the Basle Committee has
been pressing for some time.
Germany is in the process of

instituting new laws that win
require it. Italy has touehened
reporting rules, but the Central
Bark is still awaiting Passage of

new banking,; pflls^.for the

powers it waits*
" '

Supervisors jjlsq agree on the.
need to get banks to raise mime
capital to boost their balance
sheets. But even after years of

discussion-they cannot agree on
a single definition of capital

(does it Include items such as
loan stock as wen as the more

obvious equity ?) and how much
is enough ?
Aside from aiding interna-

tional comparisons of bank
balance sheets, common stan-
dards Would make banks more
equal in the intensely competi-
tive international bank market
According to Mr William

Isaac, the chairman of the
Federal Deposit Insurance Cor-
poration, and a key player in
the Continental rescue, the U.S.
would like banks’ capital-to-
assets ratio to be 9 per cent a
swingeing increase an their cur-
rent 6 per cent

But even the closest super-
vision may not uncover the in-

creasingly sophisticated subter-
fuge to which a crooked banker
could resort, and supervisors
admit to some helplessness.
An Italian banking official

noted the practice of making
44 back-to-back " deals: one bank
makes a deposit with another
on condition it lends the money
to a third party with who the
first bank wants to disguise its

dealings.
" We have to rely on the

quality of management," he
said.

The Less-Developed Countries
crisis poses another constant
threat against which supervisors
feel they can do little except
urge banks to make generous
provisions against loss and
boost equity, though they main-
trunk that banks are better
placed to sustain loss today than
they were a couple of years ago.
The Rome meeting was

divided over whether super-
visors should tell banks bow
much to set aside to cover shaky
sovereign loans.
For once, the supervisor’s

favourite talking point—should
they baai out banks in trouble-
had a classic but divisive case
study in Continental Illinois.

Sig C. A. Clamps, the gover-
nor of the Bank of Italy, seemed
to be suggesting that the U.S.
authorities had gone too far
when he warned that super-
visors were allowing themselves
to be dictated to by fears of
big bank failings
But Mr Isaac replied: ‘We

simply did what had to be done.
There was no acceptable private

capital solution to the problem
at this time, and the potential
repercussions to the worldwide
financial system were simply too
great to allow the bank to fall"

Bank supervisors have always
been waxy Of defining their role
as lenders of last resort, but
with so many other pressures
beating on the world banking
system, doubtless many others
of -those to Rome would have
done the same.

Theworids finest watches-
now available in the City.

PATEK
PHILIPPE

22 Royal Exchange, London. EC3V 3UP.

v Tel: 01-626 7321 >

THE U-S.A.
is the world's

most competitive

market for micros.

Which leading

European computer
company achieved

most of its turnover

there last year?

TRIUMPH

TA- World Leaders in Office Communication

F6rtheansweis toyour business
computing questions ring Kate Myfes
at Triumph Afto on 01-250 171 7.

THE WAY Japan reorganises
Us structurally depressed
industries is both admired and
criticised overseas.

On the one hand, the
government-directed process of

reducing capacity, designated
market sharing, pooling of
resources and price controls
form the substance of any
sensible rationalisation pro-
gramme; it is made more
effective in Japan by the
acknowledged authority of
Government and by the strong
national sense that even a
smaller pie can still be cut
up equitably several ways.
On the other hand, although

the Industrial Restructuring
Law, revised last year, is true
to OECD guidelines in that it

contains no specific restrictions
against imports, it is often seen
as a veiled and extremely
effective form of protectionism.

Threatening
Other nations, the argument

runs, protect their troubled
industries when import pene-
tration has already assumed
threatening levels, whereas
Japan does it at least in pan,
by ensuring that imports
remain at minimal levels
through the collusion between
government and the domestic
industry which is known here
as ** administrative guidance."
A new report produced in

Tokyo throws light on a com-
plex debate and for its author-
ship. It is the work of the
Trade Study Group, composed
not of government officials or
trade experts but of American
businessmen on the ground in

Tokyo (easily the largest and
most influential foreign pre-

serve) and Japanese executives.

In other words, at is the work
of businessmen already working
with the Japanese system, in

many cases successfully, whose
vantage point Is necessarily dif-

ferent from that of their respec-

tive national governments.

The report, incidentally, does
not confine itself to structur-
ally depressed industries and. In
many areas, covers ground well-

trodden by others in the
private sector.

Japan currently has 22 in-
dustries legally classified as
structurally depressed, half

designated under the old pre-
1933 law. Their collective mar-
ket is estimated by the report
to be worth about SSObn a year.
In almost every case, import
prices for the products involved
are well below those obtaining
in Japan. Yet, as the accom-
panying table demonstrates, in
only two sectors, aluminium and
ferr©silicon, has -imports
achieved predominant market
shares: otherwise their growth
has been modest or non-
existent or their presence
negligible.

The report acknowledges, as
the U.S. Government often does
not. that it can be misleading
to take too simplistic a view of
the overall figures. It notes
for example, that imports of
some related products (ethyl
glycol and ammonium phos-
phates) have risen sharply; that
some Japanese production, In

aluminium, petrochemicals and
pulp and paper, have moved
overseas, itself a testament to
readjustment though leading to
reduction in domestic demand;
that the evidence of artificially

im
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high tariffs limiting some im-
ports (on wood products, for
example) cannot be applied
across the board; and that, more
generally, the high capacities
set for certain industries do
not necessarily mean, as the
U.S. government contends, that
Japan is pursuing, in disguise,

its traditional policies of self-

sufficiency.

Conundrum
What is does focus on with

some force is the fundamental
conundrum of the relationship
between government and Japa-
nese industry, a matter of inti-

mate concern to foreign busi-
nessmen operating in Japan. It
cites a number of instances,
some well documented, some
unproven, some denied by the
Japanese authorities, where
government (invariably, but not

exclusively, the Ministry of
International Trade and In-
dustry) and business have
worked hand in hand, and in
secret, to restrict imports — in
chemical fertilisers, petrochemi-
cals, ferrochrome, and so on.

It argues strongly that the
“ transparency ** of Japanese
practice leaves much to be de-
sired. Japanese representatives
on the Trade Study Group main-
tained that American business-
men often simply do not try
hard enough to work with the
Japanese bureaucracy, but none
the less the report states baldly;
“ Many key decisions are made
in private discussions between
Japanese businessneu and
government officials."

One remedy, which has been
advocated in many other sec-
tors, Is to open this closed door
to foreign presence. With struc-

turally depressed industries, the
key forum is clearly Mill's in-
dustrial structure council, where
critical plans are formulated.
Miti's position is that foreigners
may participate as invited " ex-
pert witnesses." a stance that
the report describes as ** en-
couraging," but only "a first

step.” If Miti would open its

consultative doors wider, then
other more secretive parts of
the Japanese bureaucracy might
be obliged to follow, it argues.

It is only by seeing thoroughly
inside the system, the report
maintains, that allegations of
deliberate trade protectionism
can be proved, or disproved.

"The case for the existence
of protectionism—as govern-
ment police—in Japan's de-
pressed industries rests ulti-

mately on whether or not there
is evidence of ‘administrative

guidance' to that end. The
Trade Study Group has identi-

fied no other mechanism by

which the Japanese Government
may be restricting imports in

these Industries.''

The trouble is, the heport is

obhged to conclude, that it

simply cannot prove that ad-

ministrative guidance is being
so used. Japanese members of

the Trade Study Group do not

believe it is, while the Ameri-
cans suspect the opposite.

Without greater transparency,

the debate is likely to remain
inconclusive.

Grievance
Nor does the report feel that

the Office of Trade Ombudsman,
which is design to help resolve
trade complaints across the
board, is of much use in clear-
ing the air. It quotes a survey
taken by the Japanese Govern-
ment last year which found that
only a third of those foreign
concerns with grievances
bothered to file them with the
Ombudsman; of those who did
not. 5S per cent said to file

would be useless, 17.S per cent
said they did not know what
would happen to their com-
plaint and 16.3 per cent feared
retaliation from the Ministry
with which they normally deal.

These conclusions may make
depressing reading, though the
authors detect sonic recent im-
provement in Japanese atti-

tudes. The American co-

chairman of Uie group, Mr
Hubert Peltier, of Merck. Sharp
and Dohmc Research Labs, still

observed: "They aren’t making
it easier in a hurry."
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Fujitsu to

build plants

in Oregon
By Louise Kehoe in San Francisco

FUJITSU, of Japan, has
announced it will locate two
new manufacturing plants in

Portland. Oregon, rather than
in California, because Cali-

fornia has as yet failed to revise

its unitary tax systemfi Louise
Kehoe write from San Fran-

cisco.
The $170m plants, which will

be operated by US. Fujitsu
subsidiaries, will make semi-

conductor devices and computer
disc drives. About 1,000
workers will be hired for the

new plants, expected to be
operational before the end of

1985.
The disc drive plant will be

an expansion of the operations
of Fujitsu America, with head-
quarters in Santa Clara,

California, which sells persona]

computer systems in the U.S.

The semiconductor plant will

be operated by Fujitsu Micro-

electronics and will be the
company's second U.S. manu-
facturing facility. Fujitsu
Microelectronics also has its

headquarters in Santa Clara
and has a factory in San Diego.

China seeks textile

loss compensation
PEKING — China has de-

manded compensation for tex-

tile losses caused by new U5.
" country of origin *' import
rules, but the U.S. Government
has not decided whether to

even discuss the issue.

Wang Pingqing, deputy to the

Minister of Foreign Economic
Relations and Trade, has sum-
moned the U.S. Ambassador,
Mr Arthur Hummel, to tell him
China was “ strongly dissatis-

fied” with the new rules, and
demanded compensation.
China has said the rules could

cost up to 100.000 jobs in its

textile industry.

Fears over unitary tax repeal
BY CLAY HARRS IN TAMPA

FLORIDA intends to repeal its

controversial unitary tax before
the end of the year. But
companies' foreign earnings are

still expected to remain in the

state tax net.

The state would also raise its

corporate income tax rate by
•one half point to 5.5 per cent
under a formula supported last

week by the Lieutenant-
Governor Mr Wayne Mixson.

Governor Bob Graham has
promised to call a special legis-

lative session after the
November elections if agree-

ment can be reached in advance
on a means of replacing the

revenue lost by the repeal of

unitary taxation.
The unitary method is one

under which states tax a propor-

tion of a company's world-wide
income rather than just the
profits of its local operations.

It has come under fierce

attack from many multi-national

groups. IBM has told Florida
that it win dot expand in the
state until unitary tax is

repealed, and European and
Japanese companies have made
similar' threats about new
investment.

There are 24 states with laws
permitting some form of unitary
taxation. Twelve permit taxation

based on global profits, and 12

permit taxation based on profits

earned in the U.S.
Because of international

objections, many have pledged
to roll the tax back either to

apply only to U.S. earnings or

to drop it entirely.

Government and industry
leaders in Florida are now
giving assurances that repeal is

inevitable sid imminent, bu!
some doubts remain. A repeal

attempt foundered earlier this

year when differing versions
passed by the two legislative

houses proved Impossible to

reconcile.
Although the \ point rise

in the corporate Income tax

rate is emerging as the most
likely option, legislative leaders
have still not received written
commitment for this plan from
business lobby groups.

It is unlikely that a special

session will even be convened
unless these are forthcoming.

Despite the general desire to

repeal unitary tax, many legis-

lators may prefer to retain it

for the moment rather than get
bogged down in a session

marked by wrangling between
business groups or replace it

with measures that shift the tax

burden from large multi-

nationals to small local com-
panies.

When Florida enacted the

unitary tax in 1983 it also

removed the exemption on
foreign earnings that had
existed since It first brought in

a corporate income tax in 1972.

Until last year, an exporter,
for example, could avoid the
state's corporate tax net

altogether if all of its revenue
was outside the U.S.
Under the formula supported

by Mr Mixson, who is also the
state Commerce Secretary,
foreign earnings would, con-

tinue to be taxed but not using
the unitary method. All
foreign sales would be taxed as
would all intangible earnings
except dividends.

Florida would base its tax
levy on figures reported to the
U.S. Internal Revenue Service,
relying, in effect, on the
Federal tax authorities to

ensure the accuracy of the data

and removing any question of

arbitrary assessment by the

state.

Florida officials have tacitly

admitted that unitary tax was
passed in haste with scant

regard for the costs and
methods of assessment and
collection

According to Mr John Gille-

land at the state Commerce
Department. Florida has real-

ised that “it is next to impos-

sible to audit overseas opera-

tions” which is implicitly
necessary under unitary tax.

The latest estimate, moreover,
is that the unitary tax will add
a mere S73m f£56m) to the

state's revenue in the 1984-85
fiscal year, although previous
estimates had ranged as high
as 8134m. This compares to a

state budget of about S14bn and
sales tax revenue of Si bn from
visitors alone.

Governor Graham has said
that whatever replaces unitary
tax must make up the shortfall,
but Mr GUleland observed that
“the arguing about the amount
of money has ceased to be the
point.”

U.S. Congress revises wine trade Bill
BY NANCY DUNNE IN WASHINGTON

THE U.S. House of Representa-
tives is expected to pass a wine
trade Bill which has been con-

siderably diluted since it made
its initial appearance in Con-
gress late last year. A House
trade sub-committee cleared the
revised Bill last week.

Similar revised legislation

soon will be introduced to the
Senate, but its outlook there is

more uncertain.
The original Wine Equity

Act, demanding reciprocal treat-

ment for U.S. wine exports, was
strongly opposed by the EEC,
the Administration and Ameri-

can agricultural Interests.

It was said to be incompatible
with the requirements of the
general agreement on Tariffs

and Trade (GAIT), and far-

mers feared European retalia-

tion against U.S. agricultural

exports.
The new legislation, now

"ailed the Wine Equity and
Export Expansion Act, Is both
weaker and wider-ranging than
the original. It was rewritten
with the co-operation of the
wine and soya bean producers,
and is thought to be no longer
in violation of Gatt provisions.

The Bill is still opposed by
the Administration which dis-

likes the notion of sectoral reci-

procity.
The original legislation

directed the U.S. Trade Repre-
sentative to negotiate the elim-
ination of tariffs and other
barriers raised by mainly Euro-
pean wine exporting nations.
If a nation refused after six

months to lower its barriers,

the President would order the
same barriers against that
country’s wine imports.
The new version asks Presi-

dent Reagan to study foreign

wine barriers and the report to
Congress, but he is not legally
required to take reciprocal
action. The Bill calls for
“substantially equivalent” con-
ditions in the international wme
trade, but these conditions
would be negotiated under
Gatt

The ultimate result of the
manoeuvring is unpredictable,
as the more acceptable trade
measures and a controversial
protectionist Bill all race to-
wards the finish line, when
Congress winds up its autumn
session early next month.

Swiss company may lose

Nigeria customs contract
BY CHRISTIAN TYLER

SGS. the Swiss inspection and
testing company which claims to

be the world's largest, may lbse

its exclusive contract with
Nigeria, according to radio and
press reports in Lagos.

If confirmed, the decision

could mean serious temporary
dislocation of trading, British

exporters said yesterday.

The report said SGS would be
losing its monopoly contract to
inspect Nigeria's imports from
the end of this month. The
Nigerian Cabinet office had
announced that three other
companies were taking over the
work.

Imports from Britain and
Asia would be monitored by
another Swiss company, Cotech a,

Griffiths and Omic. The rest

of Europe and Africa would be
handled by the French Bureau

Veritas TMoriHe. and goods
from north and south America
would be inspected by Swede
Control Intertek Service of
Sweden.
No reason was given for the

apparent decision by Nigeria’s
military rulers. But it is

believed that the present and
former governments have been
unhappy about the SGS
monopoly.
Accordig to the Lagos -Inde-

pendent daily newspaper,
National Concord, the Govern
meat had wanted to terminate
the SGS contract before now,
but was unable to change the
decree of 1978 .that conferred
the monopoly.
One British trading' bouse

said yesterday that a Change in

inspection arrangements now
could cause some confusion.

since import lWbnceo wet* fall-

ing due for renewal at the end
of the fiscal yew. But In the
longer term, -the switch need
make no greet difference,

Nigeria is already trying to

cut back on ati but essentia]

Imports, following a trade pay-

ments crisis. Negotiations with
many foreign creditor com-
panies are still going on.

SGS group, whose parent Js

Soctete CtoCrale.de Surveillance
Holding, has. contracts in i«o
countries. -

Last year it reported a IS per
cent increase in turnover to

SwFr lbn f£322m) and nek pro-
fits up 17J8 per cent to
SwFr 68,1m,-.

... Sf Philippe de Week, chair-
man of the parent Board, said

the results of the African
affiliates were “average."
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Thishardlylooks
likethehubofan international

finanHal network.
Bavaria's historical sites and tra-

ditional Bavarian friendliness are ap-

preciated the world over. Yet, few are
aware of the modem, international out-

look of its institutions.

Bayerische Landesbank, for instance,

is not only one of Germany's top banks,

it’s also one of the country's most out-

ward-looking Our global facilities

include branches in London, Singapore
and New York (with our IBF and Grand
Cayman Branch), a wholly-owned sub-
sidiary in Luxembourg plus offices in

Johannesburg, Toronto and Vienna as
well as our correspondent network
around the world.

Through a growing international

presence our capabilities range from

buyers credits in the Far East to roll-

over credits in Luxembourg, from inter-

bank money dealing operations to

Eurobond issues.

With a balance sheet total of over
DM 100 billion, our resources are sub-
stantial Also, we’re bankers to the State

of Bavaria, and an integral part of Ger-
many’s most powerful financial organ-

ization, the Sparkassen network.

Moreover, we are authorized to issue
our own DM bonds (one rated AAA,
Aaa), an attractive investment for insti-

tutional investors wanting to spread
their currency risk.

Our Commercial Paper traded in

New York have received best possible

ratings, too.

Bayerische Landesbank
International Banking with Bavarian Drive and Friend&iess

Cental office; Brienner strasse 20, 8000MSnchen 2. Tel.: (89) 2171-01. Telex:5 286270, Cables:Bayembank Munch.Branches:London, TeL:726-6022; NewVbik TeL ;310-9800; Singapore, TeL;

2 22 6925.Subsidiaiy:Bayerische undedjanklntematwnalS.A, Luxembourg, Tel.: 47 5911-1. Representative Offices: Toronto (
Tel.:862-8840;Vienna1Te).:66 31 41;Johannesburg,Tel.;838 16 13.

Bids in for
$500m
rocket order
By Lynton McLain

THREE consortia of companies
from the U.S.. UK, France and
West Germany have submitted
bids for a contract forth approxi-
mately 8500m (£384m) to de*
velop a multi-launch rocket
system with guided warheads.
A decision on the winning

consortium is expected to be
made by the four governments
in the middle of November.
The “multiple-launch rocket

system terminal guided war-
head" (MLRS TGW) pro-
gramme is one of the first four-
nation collaborative defence
ventures involving the U.S. and
Europe where the aim is to
save money by collaboration.
The development contract is

likely to cover work over the
next six to eight years. Some
of the companies involved re-

gard the programme as the big-

gest they have attempted.
The three U.S. companies in

volved are Martin Marietta Aero-
space, Hughes and the Ray-
theon Corporation.
Martin Marietta Aerospace is

in a consortium with Diehl of
West Germany, the Brandt
armaments division of Thomsoh
CSF of France and Thorn EMI
Electronics, defence systems
of the complexity and cost of
diviston. of the UK.
Hughes is in partnership

with British Aerospace
Dynamics, as part of the Euro-
missile Dynamics group
including Messerschmidt Bol-
kow Blohitt (MBR) of West
Germany and SNIAS of France.
Raytheon has teamed with

Marconi Defence Systems of
the UK. part of the GEC group,
Rhein Metall and AEG Tele-
funked of West Germany and
Matra of France.
The award of the develop-

ment contract would be a first

stage towards the production of
the multiple-launch rocket
system where each rocket
would have at least one ter-

minally guided warhead.
The rocket would be

launched, as with existing
multiple rocket systems, in

salvoes from the back of mobile
transporters.
The main targets would be

armoured vehicles, especially
tanks. The fuses and guid-
ance system account for much
the proposed system.
One of the companies des-

cribed MLRS TGW as “ the
first step towards a fire-and-
forget ground-to-ground anti-
armour system.”
The Martin Marietta Aero-

space consortium formed a
joint venture corporation with
its partners, the MDTT corpora-
tion, earlier this year to
manage the development con-
tract for MLRS TGW.

Extra jobs at several of the
companies involved are likely
in the winning consortium. The
system is expected to be opera-
tional in the early 1990s.

Saipem shares

$155m Libyan
oilfield contract
By Richard Johns

A CONSORTIUM formed by
Saipem, a part of the Italian

state hydrocarbons corporation,
ENL and Hyundai of South
Korea has been awarded a

5155m (£120ro) contract for tbe
infrastructure of the Libyan
off-shore Bnuri field.

Awarded by Agip, also a
wholly-owned subsdiary of ENL
it covers the fabrication and
installation of process and
utilities modules, as well as the
hook-up and commissioning of
the drilling and accommodation
modules together with the flare

system.
Agip is developing tbe field

under a 81:19 production-
sharing agreement with the
Libyan National Oil Company,
which has the majority interest
in the project.

Completion of work on the
first two platforms is set for
December, 1987.

According to LNOC. the
initial output will be 30,000-
50.000 barrels a day. By 1990 or
1991, the plan is that capacity
and production should rise to
150.000 b/d.

Total cost of developing the
field has been estimated at
about S2bn. It is reckoned to
have reserves of 6bn-7ba barrels
in place.

SHIPPING REPORT

Attacks bring Gulf tanker
charters to virtual halt
BY ANDREW FISHER

TANKER CHARTERING fteta
the Gulf, where shipping is

suffering further attacks, has
come to a virtual standstill* So
aleck is business that 36 big
ships totalling over 10m dead-
weight tons are waiting tor
cargoes.

Cuts in production in Irim
and Saudi Arabia in an effort

to sfdblise prices have reduced
the cargoes available to VLCCs
and ULCCs (very large and
ultra large crude carries).

According to E, A. Gibson,
the London shipbrokers, 14
more vessels of 4m dwt eke
likely to arrive in the Gulf over
the next two weeks.

Since the monthly average of
reported charter fixtures for
ships over 900.000 dWt has been
21 in the past six months—-half
as many again may have been
fixed privately—clearing the
backlog of waiting tonnage will
take some time.
At the moment rates are too

low for many owners. Others
are unwilling to send their
vessels to the KBarg Island
terminal in Iran while the
hostilities with Iraq Continue.

So demand will have to be
strongly Sustained from char-
terers, added Gibsofi. bCfOre
freight rates reach levels at

which owners consider it worth

A Liberian tanker and a

South Korean bulk carrier

were hit (n tw* Separate

attacks in the Gulf yesterday
apparently by mnup jets,

shipping officials saw. Renter
reports fnm Bahrain- The
officiate named the tanker as

tbe OLtttteb Heron, hit near

me ShahAtlum shoal, an area

of shallows In the central flair

«bm« fid .miles east of Qatar.

The bulk carrier Was the

17,144-ton *att Crystal, hit in

a separate aitatA; south: of

Iran’s Ltna. feted, they

added.

trading.

Scrapping, the brokers said,

was the only answer ter flMfly

of the surplus ships. Of the

small number of Gulf fixtures,

most were for ships up to

423.000 dwt. The only retorted

Vice fixture was a 230.000 dwt
ship to Taiwan at the lew rate

of Worldscale 21.9,

The dry cargo market was
fairly quiet, though there was
some Soviet and Ifaftidtt Char-

tering. More - Interest IS bCihg
shewn in Fananuuc ships, 60,000-

80.000 dwt .and able to. go
through the Panama CanaL- -

Marconi to follow up
torpedo sales to Egypt
BY TONY WALKER IN CAIRO

marconi underwater systems
of the UK is opening an office

in Alexandria following Its

recent sale Of light-weight
torpedoes to the Egyptian txavy
—a contract worth £l4m.
The sale of the torpedoes, to

be deployed from corvettes and
helicopters, is an important
breakthrough for the British

company in a market domi-
nated by the Americans
Marconi, • through its new

Office, will provide technical
assistance to the Egyptian navy
Whose main base is at

Alexandria,- in the deployment
of Stingray torpedoes, described
by its makers as a computerised
and highly intelligent weapon.

WORLD ECONOMIC INDICATORS
REtAK. prices

(1975 = 100)

% change

fitly *4 June *84 May *84 J»dVfiJ

over
previous

1**
W. Germany 144.1 144.4 1444 141.1 11
FranC* Z4A5 244A 2434 - 229.2 7JS

Italy 3810 - sMa 378.4 340 W*
Netherlands 141A IMA lil.8 1S11 3.0
Belgium 183.0 1810 IflUS 173.1

UK 2UL8 2610 260.4 249A '

- -4A
'

UX 1V&2 T»l7 toil 1*SjS V 4-1

Japan 153.8 15X3 1545 149.T
•' Source; furotut

,
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THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR
SALE AND THE STOCKS LISTED BELOW ARE NOT
AVAILABLE FOR PURCHASE DIRECT FROM THE SANK
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS
ON THE STOCK EXCHANGE- ARE EXPECTED TO
COMMENCE ON MONDAY. 17th SEPTEMBER 1964. . _

ISSUES OF GOVERNMENT STOCK
Tbe Bank of England attnoudafis that >' Her Majesty’s
Treasury has created on 14th' 'September: 1984, and has
issued to the Bank, additional amodfiffi, as indicated, of
each of the Stocks listed below:

£150 Millnfi n pftrtatt amtWEB Si0fiK,AM*

£100 iUian 3 per ust TBEISbRY SI6CK, 1m
The price paid by the Bank on tout was In each cate the

middle market closing price iff the relevant Stock on 14th
September 1984 aa certified by the Government Broker.

In each case, the amount tented- oa 14th September- 19S4
represents a further tranche of the relevant Stock, ranking
in all respects pan passu with that Stock and- subject to the

terms and conditions of its prospecrtis, save - as to the par-

ticulars therein which related -MlOly to the intitial sum- of

the Stock. Copies of tbe prospectuses for toe. Stocks T-lteted

above, dated 21st November . 1983 and 30tn December-1981
respectively, may be obtained at the JBink fef'Xnglanfl.New
Issues, Wailing streel, London KC4M 9AA. -.V'V:.' y :

Application has been made to the Council of Thfl Stock

Exchange for each further tranche of stock te.be tenanted
to the Official List -

The Stocks are repayable at par, abd ' ihtereJIt ~lsf piyable

half-yearly, on the dates shown below: -r- ’ «- -v.

Stock . Redemption
date

2J per cent 23rt''NovMbec.-''.fiirt‘)

Exchequer Stock, 1986
' 1986 -

3 per Cent X4th July 1987
Treasury Stock, 1987

' '

Each further tranche of stock issued oh 14th Septomh^ 1884

will rank for a full six months' interest-cm the ;next: hiteresi

payment date applicable to the relevant.Stocfc ’

BANK OF ENGLAND ' ' " ‘ ' "

LONDON I4ib September.1984

.'ffist;;.

.

J4ii* January,
.ldtirfidy:

£ -•

I!

)

“II
'

•• u«r •^htm-shk- UI-626 1333 ms*«iiMM*nnicmmems:
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UK NEWS

Stricter controls urged
over Whitehall leavers
BY PETER RIDDELL, POLITICAL

TIGHTER controls over cm! ser-
vants who lake up posts in private'

industry and commerce are to be
proposed this week by a cross-party
committee of MPs.

The Treasury and Civil Service

committee of the House of Com-
mons has conducted an inquiry into

the sharp rise in tiie number of civil

servants moving to the private sec-

tor, both in mid-career and on re-
tirement The inquiry was prompt-
ed partly by concern over the size-

able number of. armed service offi-

cers and Ministry of Defence offi-

cals who have left to take up posts
with defence suppliers and consult-

ants.

The MPs have conducted that

EDITOR

there is no evidence of outright cor-

ruption but that the present system

id monitoring is too loose and does
not ensure that such switches al-’

ways appear above suspicion of im-
propriety or conflict of interest

In its report due out on Thurs-

day, the committee will recommend
a series of stricter controls. These
will include an extension of the pe-
riod during which a civil servant
may be required to wait before tak-

ing up an appointmen t. This would
be from the present maximum of

two years to four or five years.

Since 1979, only eight applica-

tions have been delayed for two
years with other conditions Im-

posed on 118 applications, or only
just ova- 5 per cent of the totaL

The Treasury committee will pro-

pose closer a scrutiny of relations

between retired officials - including

the loss of inflation-proof pensions
against anyone who breaches these

controls.

The committee will make clear

that it is not opposed to civil ser-

vants going into industry but it is

concerned to ensure to dear rules

to maintain the integrity of private

and public sector relationships.

The Government has been keen

to encourage a greater changeover
between Whitehall and private in-

dustry, particularly at a time when
the number of senior and middle-

ranking posts in the Civil Service

has been reduced.

Belgrano 6
cover-up’ claimed

BY OUR POLITICAL EDITOR

MRS MARGARET THATCHER,
the Prime Minister, yesterday faced
renewed criticism from opposition,

leaders over allegations of a cover-

up in the row over the sinking of

the Argentine cruiser General Be-
lgrano in May 1982 during the
Falklands war.

The affair has been given new
impetus both by the disclosure of

evidence which has raised ques-

tions about previous official expla-

nations, and by tire prosecution un-

der the Official Secrets Act of Mr
Clive Pouting, a Ministry al De-
fence civil sevent. for allegedly
limlring tlw finMimpntg

In a tetter to the Rime Minister

and in a radio interview, Mr Neil
Kinnnek

,
the leader of the Labour

Party, claimed that Mr Michael
Hesettme, the Defence Secretary,

bad overrated civil service advice
that Mr Ranting should not be
prosecuted.

Mr Kinnock claimed that the de-

cision to prosecute was a departure

from the practice that such leaks

were regarded as breaches-af trust,

and not as a criminal oftenm,
iralmat qmmtinng of "»tiqniil secur-

ity or endangering life were in-

volved.

The Labour leader said that min-
isters had been advised by chdl ser-

vants that publication of dph»n

g

of

the events would not compromise
national security.

Dr David Owen, the Social Demo-
crat leader, said yesterday that

there had been a cover-up. "There is

no excuse for parliament to have
been lied to in 1984 about a military

operation that took place in 1962.’

Mrs Thatcher has denied inter-

fering in the decision to prosecute

Mr Pouting.

The significance of the latest ex-

changes is not just in the allega-

tions but in the fact that both Mr
Kinnock and Dr Owen have become
involved. This has inevitably raised

the political importance of the ques-

tion

Scottish nationalists boost morale
BY MARK MEREDITH IN INVERNESS

THE SCOTTISH: National Party,

SNP with two members in parlia-

ment, ended a morale-boosting an-

nual conference at the weekend
with plans for a drive to win new
supporters.

The conference, confirmed by a
narrow majority a gradual ap-

proach to independence for Scot-

land defeatinga more fundamental,
no-compromise line. It also ap-

proved plans to promote Scottish

exports and encouraging self-help

within the Scottish economy.

The Inverness conference was
free of the bitter party wrangling

which has dominated theSNP lead-

ership for two years with the left

wing trying to give the party a new
direction as interest in devolution

waned.
After a purge followed by recon-

ciliation, the party is obviously anx-

ious to put factional disputes be-

hind it

The nationalists have longed for

the heady days of the mid-1970s

when they had 11 MPs and as much
as 30 per emit of the vote. Party sup-

porthassince slumped'to around 12

per cent
Encouragement has come from

local district council elections, in

which the SNP took control of An-

gus District and by Mrs Winifred

Ewing’s re-election to the European-
Parliament

By a vote of 246 to 231 party del-

egates supported the formation of a
Scottish constitutional conference

open to all parties which would dis-

cuss the basis for self-government

It also agreed to cooperate with the

independent Campaign for a Scot-

tish Assembly
Opponents of the gradual ap-

proach said in a vigorous debate,

which proved the high point of the

conference, that the convention

would just put back the advent of

devolution.

EEC may
drop case

against UK
milk policy
By Andrew Gowers

THE THREAT that Britain will be
forced to repay large sums of mon-
ey to the EEC as a result of alleged

irregular milk marketing policies

appears to be receding.

Hopes are rising in the Ministry

of Agriculture in London that the

European Commission may not, af-

ter all, pursue possible claims!

against the UK Government for in-

!

fringing EEC rules In 1980 and af-

ter.

Such a move might also foresha-

dow the eventual dropping of a case

brought by the Commission against

the Government in the European
Court oi Justice.

The possible finatyip l riaiTiui

arise out of the former pricing poli-

cy of the Milk Marketing Board, the

monopoly buyer of milk from E&-

!

gii<;h and Welsh dairy farmers.
|

Under its two-tier pricing policy,

,

which was discontinued earlier this
!

year, the board sold milk at a I

cheaper rate if it was to be made in-

to packet butter than if it was des-

tined for butter to be sold into offi-

cial storage, or "intervention."

The Commission contends that

this practice breached EEC compe-
tition rules by giving British manu-
facturers of butter for retail sale an
unfair advantage over their rivals.

London strongly contests this, say-

ing Community regulations allow

multi-tier pricing systems for milk.

Apart from instituting proceed-

ings in the European Court in Lux-
embourg, the Commission hmi hint-

ed that it might disallow certain

Community remittances to Britain

when it finalised the 1980 accounts,

on the pounds that UK spending

on its dairy sector in that year was
partly illegaL

It now appears, however, that

Commission officials have realised

that the purported infringement of

the rules by the Milk Marketing

Board was only one of many by dif-

ferent member states in that year.

London's hopes hinge on the pos-

sibility that if UK money is with-

held, many other states’ spending

in 1980 will also have to be disal-

lowed - a prospect which would

probably not be viewed with rehsh

by several Commissioners.
Any decision by Brussels to drop

its courtcase against Britainwould,

however, probably have to await

the arrival of the new Commission
in January.

HighandMighty
THE AIR FRANCE FLEET.

AIR FRANCE HAS THE FINEST

AND MOST ADVANCED
AIRCRAFT IN THE WORLD:
THE SPACIOUS B 747, THE

SUPERFAST CONCORDE, THE

INNOVATIVE AIRBUS, THE

EFFICIENT B 737 AND B 727.

ALL PLANES OFFER A PERFECT

MIX OF HIGH TECHNOLOGY
AND COMFORT.
THEHIGHAND MIGHTY
AJR FRANCE FLEET: ANOTHER
EXAMPLE OF THE HIGH
STANDARDS YOU FIND

WHEN YOU FLY AIR FRANCE.

has over60 points of

theMiddle East?

Through ourdose associationwith the British

Bank ofthe Middle East,which hasover50 branches

throughouttheregioa^udleyMiddleEastcan

provide the lull rangeofservices you would expect ofa

leadingmerchantbank.

As partofWardleyLimited, a leading force in

Asian corporatebanking;and a whollyowned
subsidiary oftheHongkongBankGroup, with assets in

excess ofXJS$58 biDion,wehave the essential resources

tobackourcustomers.

And withover90 years experienceoffinance in

theMiddle Easttodrawon,weknowhowtohdp

them best in this area.

Whenyou come to do business in theMfckle

East, contactus at ourhead office in Dubai, or

through any ofthebranches ofthe British Bankofthe

Middle East

^WT WARDLEYMIDDLEEASTLIMITED
DUBAITi «

member: HongkcmgBankgroup

Head Office: P.O.Box4604,Deira,Dubai,UAE.
Telex: 45806Wfcidub EMTekphone: 221126/7/8/9.

Contracts & Tenders

SOKOTO AGRICULTURAL

UEVELOPMENT PROJECT SADP-4
i

2 Inch and 3 Inch Irrigation Pumps,

Animal Drawn Ridgers and Toolbars
The Federal Military Govamntant of Nigeria has obtained a loan from
the International Bank for Raconatruction and Development (hereinafter

referred to "IBRD' 1

), in wanoua currencies equivalent to USS147
million towards Km cost of the Sokoto Agricultural Development Project

and inlands to apply pan of the proceeds of ttua loan to eligible

payments undar the contracts for which this invitation lor bids is

issued. Payment by the IBRD would bo made only m the request of

the Federal Military Governmam of Nigaria and upon approval by tbe

IBRD in accordance with the terms and conditions of the loan agree-

ment and will be subject in ail respects to tbe terms and conditions
of that agreement. Except a* the IBRD may specifically otherwise agree,

no party other than die Federal Military Government of Nigeria should
derive any rights from tha loan agreement or have eny claim to tha

loan pmejsdi.

Requests for bidding documents shall be accompanied with a non-
refundabla bank draft or remittance in favour of SOKOTO AGRICUL-
TURAL DEVELOPMENT PROJECT in the amount of Two Hundred Nairn
or the equivalent ol Tern Hundred and Seventy-five U-S. dollars in tha
currency of the prospective bidder.

Requests for bidding documents may be submitted to either of the

1allowing two addresses from where they will be made available:

(1) The Programme Manager
Sokoto Agricultural Development Project
Headquarter* • __
Abdullah! Fodia Rood, PMB 2245
Bokou, Nigeria

(2) Mr 4. D. Chela
Room 300. 77 Main Street
Winnipeg. Manitoba
Canada R3C 3HI

Documents may be collected at either of the above addresses lit person
or bidders wishing to have the documents sent to them by courier

may request for Oils service only Iron* tha Canadian addrais given
above.

Inquiries concerning this Invitation for Bids should be sent in writing

to the Programme Manager at the address given above.

Sealed blda complying with the requirements of these Bid Documents
will be received by tha Programme Manager at the above address until

10.00 AM on November 29. 1984 and shall be opened in tba presence
of bidder's represantativoa who choose to attend at 11.00 AM on the

seme date at tna some address.

Programme Manager
SOKOTO AGRICULTURAL DEVELOPMENT PROJECT

REPUBLIQUE AL6ERIENNE

DEMOCRATIQUE ET POPULAIRE
fAlgerian Popular Democratic Republic)

Minister* de PEnerpe et dos Industries

Chimiques et PccredMitwqtief

(Mlnhttry lor Energy, Chemical end Petrochemical Imfuttriaa)

ENTREPRISE KATIONALE DES TRAVAUX AUX PUITS

lNational Oil Exp/otution Company

}

Notice of Extension

The ENTP (National Oil Exploitation Company). Direction

def Approvislonntmctits Base du 20 Aout 1955. BP No. 217,

Hassr-Messaoud WtJaya de Ouargla. Algeria, hereby inform*

companies concerned with international Call for Tenders No.

01 J7/W/MF for the supply of rock bits, the dosing date of

which was InkJally Indicated as 25/8/84. that Che date has

been extended to G October 1984.

£
All

PHYSICALLYHANWCAPPEPANDABLE BOWED

MAYWE TELLYOU
SOMETHINGABOUTPHAB Pfcl

PHAB is a marvellous idea, It integrates tbe young and disabled widuhe young

and able by means ofjointly run Soda! Chibs and bofidays. So die& feam to five writ

the disabled and the disabled learn to live with die fit

Without a PHAB dub. many tendicapped youngstm would remain isolatcd

Wkhouta PHABQuh. many flWe^odiedyoungsters wouldnotdevelop as they

should.And without a PHABQub. neither would fufly tmdersand the world they

five in.

Ttweazenowover450PHAB Clubs in theUXAmds permitting, cadi is

’fora variety of hobbies and aenvibes.

CHILE
CORPORATION DE FOMENTO

DE LA PRODUCCICM

INTERNATIONAL BID INVITATION

FOR FORESTRY INDUSTRIAL

DEVELOPMENT

Corporecidn da Foments do fa
ProducciAn (Chilean Development
Corporation) — CORFO, invites
foreign end Chilean Investors to bid
on the development of a forestry
industrial complex based on 60.000
hectares (200.000 acres) planted
wnh radiate pine and located in
central Chile, between the Maipo
and MetaQuito rivers, a coastal arm
with s consistently mild climate.
An additional 250.000 hectares
(625.000 acre*) of equally suitable
lend with the same forestry
eotemlal ie adjacent to tbe area
offered. Present forestry resources
will yield an estimated BOO.OOOmS
(28 million cubic feel) per year,
starting in 1988. The principal part
of this development contemplates a
pulp end paper industry- Total
Investment is saUmated at over
BOO million. Chtfa fa a traditional
and slanificam participant in the
world Iornavy market; during the
first half of 19B4 esparto to 55
countries reached about S3C0
million.

The invitation to bid ia limited to
foreign and Chilean companies or
consortia that comply with the
bases lor this bid. Tinder docu-
ment*. winch include all pertinent
technical documentation, will be
available until October 17. 1904
from CORFO headquarter* at
Monada 921. Office S», Santiago.
Chile; or from CORFO New York
at 1 World Trade Center, Suite
5151. New York. NY 10048. Tele-
phone (212) 938-0650. Talent WUI
620804. The complan cat of docu-
ments can be obtained from either
location with payment of ChS20.000
or U55200.
Bids will be received in sealed
envelopes noon on January 4.

825 in Santiago. Chile. This will
be s- public act where the bide will
be presented to end received by
the Secretary General of the Cor-
poration.

Legal Notices

CAUSE NO: 339 OF 1984
IN THE GRAND COURT OF
THE CAYMAN ISLANDS

HOLDEN AT GEORGE TOWN
GRAND CAYMAN

IN THE MATTER OF
UNIVERSAL CASUALTY ft

SURETY COMPANY LTD.
AND IN THE MATTER OF
THE COMPANIES LAW

A Petition to wind up the above-named
Company by tha Court presented on
the 6th day of September. 1964 by
Mexican* Health Plana inc. claiming
to be a creditor of the Company will
be heard at tha Grand Court. Geeiga
Town, Grand Cayman, British Waal
Indies at 10.00 a.m. on the 1st day
of October, 1984.
Any Creditor or Contributory wishing

to oppose or support tha making of

an Order Oft the said Petition must
ensure that written notice or telex
manage reaches the undersigned (ref;

AJ/wmh) by 4.00 p.m. local time on
the 2Bth day of September, 1984.
A copy of the Petition will be

eupplled by tha undersigned on pay-
ment of C.I.S0.75c.

MAPLES AND CALDER.
P.O. Box 309.
Grand Cayman.
Britieh West Indies.

Tote* CP 10233) 4212
Attorneys -at -Law
for the Petitioner.

Company Notices

BANQUE FftANCASC
DU COMMERCE EXTERlEUR
UJ.S6flO.OM.000 GUARANTEED

FLOATING RATE NOTES DUE 1990
In accordance with tha anrUsn or
the above nnaoiwd Floating Rate
Notes. tn«* rate of Interest fix- the
n«riM SMtcoinar ista. teu to
March 13th. 196S (101 days! has
been Wed at 1ZJu% otr aoaam.

Interest payable oa aacti note or
U.S.S10.000 oa March 13th!tBSS

nom*"r 1 *rtU **

BANDUE INTERNATIONALE
A LUXEMBOURG
Sochne Anonym?

Floe* Agent
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UK NEWS
PRICE WATERHOUSE AND DELOITTE MERGER

Rivals planning to poach work
from new accountancy giant
BY BARRY RILEY, FINANCIAL EDITOR

RIVAL British accounting firms are

preparing to poach business from

the new accountancy giant Price

Waterhouse Deloitte, which is due
to start trading early next year.

"It promises to give us quite a lot

of opportunities," says Mr David
Young, managing partner of Spicer

and Pegier. They wQl spend two,

three or four years beading the

merger down, and that's time not

spent serving the client," he says.

"A lot of people will be spending a
lot of time on internal matters."

According to the managing part*

ner of another kwft'ng firm: The
merger will cause difficulties for

them and hopefully opportunities
for others."

British accountants see the merg-
er as creating particular problems
for PW£j*s British constituents,

which are being forced to follow the
priorities of the much larger UB.
firms of Price Waterhouse and De-
loittes. “Ifs very dear it’s a UB.-
driven merger," says Mr Michael
T.iriri-qs, managing partner of

Thornton Baker.
In the UB. the combined firm will

be only a little larger than the exist-

ing big two, Arthur Andersen and
Peat Marwick. But the UK firm will

be much larger than any other.

With well over 400 partners, it will

have fee income of about £140m, al-

most twice as much as each of the

two present UK leaders. Peat Mar-
wick and Coopers & Lybrand.

In the UB. the merger plan has

had a generally respectful response

from the rival firms. It is acknowl-

edged that smaller members of the

“big eight* league table will be

opening (or in some eases re-

opening) merger discussions.

In Britain
, however,

there are

suggestions that PWD may be so

large in the local market as to risk

losing business. This merger
wouldn't have come out at all as a
UK proposal," is one view. "It shows
that the destiny of these very large

firms is controlled in America."

The formation of PWD depends
on the approval of partners world-

wide in the next three months. This

period of uncertainty will coincide

in Britain with the opening of an
unprecedented campaign of adver-

tising hwH publicity by leading
firms.

The publicity rules of the Insti-

tute of Chartered Accountants have
been greatly liberalised under pres-

sure from the Office of Fair Trad-
ing. From October 1, firms of ac-

countants will be free to launch cor-

porate advertising campaigns.
Mr Young of Spicer mid Pegier is

enthusiastically entering into the

spirit of this new competitive era.

"Many companies, including large

ones, may wish to reconsider the

merits of seeking all services re-

quired from one massive firm.

"Clients increasingly expect re-

sponsive, relevant services at rear

sonable prices. 1 believe we can and
do provide them."

Mr Young's firm is determined to

stay independent. "Spicer and Peg-

ier has been approached by all the

major firms at some time or an-

other but has set its face resolutely

against a merger," he says.

Competitors see the new firm as
liable internal communication prob-

lems. "If you are giving advice you
have got to have fairly short deci-

sion trees through which to do it," is

one view. “A firm the size of Price

Waterhouse Deloitte will be stretch-

ing things to the limit.”

At Thornton Baker, Mr Liclass

comments that the new firm is go-
ing to make accountants think

more clearly about the structure

they should adopt and the markets
they wish to be in. “We see some op-

portunities in it,” he says.

Rival accountants happily swap
stories about partners of Price Wa-
terhouse and Deloittes being angry
when they first learnt about the
merger from newspaper stories.

But a spokesman for Price Water-
house was reassuring.

Executive pay up 7.7%
BY DAVID GOODHART

EXECUTIVE pay in the private sec-
tor has been increasing at an aver-
age annual rate of 7.7 per cent, re-

flecting a continuing divergence be-
tween private and public sectors,

according to the latest quarterly re-
view of the jncnnMM; Data Services
Top Pay Unit
The unit studied 109 large em-

ployers and found private sector
rises between, 5 14 per

compared with a public sector aver-

age of 4.8 per cent

The average figures for the pri-

vate sector conceal a wide range of

performance-related rewards. Up to

30 per cent has been given in a few
exceptional cases. A more typical

increase for the executive earning
an outstanding performance rating

was 10 to 15 per cent

ROYAL MAIL SERVICES
FOR BUSINESS ECONOMY

BusinessmeniAdio
aimto savemoneyshould
startinthemail zoom.

TYieimilc^MpacompaiiyimproveitepofitaMty
and efficiency-with awhde range ofideas grouped
underRoyalMailServicesforBusinessEconomy

The Royal Mail cares verymuch about the finances
of its business customers; after all, they're the lifeblood

of its ownbalance sheet. .

.

So checkthe questionsbelow- they’ll indicate how
some ofthe services could help your company

Then tick theboxes inthe coupon and send it off.

Wouldyou liketo save12%onthecostofyourcompany’s
postage? There are twobig discount offers for businesses that
send largenumbers ofletters.Oneis forFirst Classpost,the other

for Second Class. Tick the boxes!

Doyouwantto encourageyourcustomersto reply?
FREEPOSTsaves them thestamp, so they’llanswermore readily

And businesses using this service for the first time don't even

have to pay a licence fee forthe first year. Tick thebox!

Would you likeyourcustomers topaymore quickly?
Business Reply envelopes can mean you get your money soon-

er and improve your cash flow. You don't believe this?* Tick the

box!

Doesyourcompanyspendmoreonpostageeachyear?
You could qualify fora majordiscount onthe extrapostage- sav-
ing up to 20% on the real growth. It’s called Incentive Discount
for Growth.Tick the Box!

Howaboutfaster invoicing?Get the bill to the customer
earlierandhecanpayearlier.SoswitchingtoFirstClassMailcan
saveyou money. You don’t believe this? * Tick the box!

Areyouwastingweight?Ybu can send up to 60gwithout
incurring extra postage.Make fulluse oftheweight allowance-
bysending a sales message inthesame envelope.Tickthebox!

*You don’tbelieve this?
AskforaFREEBusinessEconomy
Reckoner-thequickwayto work
out what thesavingscouldbe.
lickthebox!

lb: Stuart Pretty. FREEPOST (no stamp required). FinancialMail
Group, 33 Grosvenor Place. LONDONSWLX 1EE

Hease send me full information about Royal Mail Services for
Business Economy. I’m particularly interested in:

First ClassDiscounts Second Class DiscountsD
Freepost Business ReplyEnvelopes

IncentivsDiscountforGrowth SwitchingtoFirstClassMaiin

Makingmoreuse ofthe weight allowanceO
Please send mea free BusinessEconomy Reckoner

Please arrange formy Postal Sales Representative to call

hame

position

C0MWN7

ADDRESS

POSTCODE

TELEPHONE

Savingbusiness money

Foden to back
Caterpillar
By Kenneth Gooding

PACCAR, the North American

heavy truck producer. Is to use its

British subsidiary, Foden, to pro-

mote sates of Caterpillar products

in tiie already crowded European
market for truck diesel engines.

There are dose commercial links

between Paccar, second only to In-

ternational Harvester in snips of

Class 8 (heavyweight) trucks in the

UB. and Caterpillar, best-known tor

its construction equipment Paccar

is Caterpillar’s best outside custom-

er for engines.'
Foden is to offer the Caterpillar

3406, 310 to 400 hp diesels as op-
tions in its trucks.

Foden says the Caterpillar' unit,

first launched in 1973 in the UB.
and now with about 100,000 in oper-

ation worldwide, will be similar in

ice to the Camming* 400hp dieseL

will also -compete with Peridns-

ardner.

r;

Company Notices

Notice of the basis for the determination of the Interest Rate
far Hit 3 year period commencing November 19,

CAISSE FRANCAISE DES MAMERES PREMIERES
(CFMP)

100,966^69 UNITED STATES DOLLARS - .

RETRACTABLE BONDS
Retractable at par at the option of the Holder on November 39,
1984, 1987, 1990 or 1993 and payable In toll on November 19,
1996 as set forth under the “Tran* and Conditions of the

Bonds "

UNCONDITIONALLY GUARANTEED AS TO PAYMENT
OF PRINCIPAL AND INTEREST'BY7

THE REPUBUC OF PRANCE
Interest rate: 161% until November 19, 1984

In accordance with paragraph “ Interest ** of the Terms
and Conditions of the above-mentioned bonds, notice is hereby
given to bondholders that CFMP has decided to change the
rate of Interest in respect of the bonds for the period from.
November 19, 1984 until November 19, 3987. The- basis for
tbe determination of such new rate of interest is as follows.

For the period commencing November 19, 1984 and ending
November 19, 3987, the bonds will bear interest at the higher
of the following rates, to be determined as herein described:
(a) An annual rate equal to the annualised yield to maturity,

on October 22, 1984* of the 12|% UB. Treasury Bond due
August 15. 1987, increased by 020%, provided, however,
that if prior to October 22, 1984 a new. U.S. Treasury Bond
has been issued having a final maturity-which is closer to
November 19, 1987, the rate described by this paragraph
(a) shall be equal to the annualized yield to maturity, on
October 22. 1964, of such bond. Increased by 0.20%; such
yield in either event to be calculated by Kredietbank S.A.
Luxembourseoise on the basis of tbe composite bid price
of such bond on October 22, 1984 as quoted by tbe Federal
Reserve Bank of New York at 310 p-m. (New York time),
and rounded if necessary to the nearest 0.05%; or

(b) An annual rate equal to the average annualized yield to
maturity, on October 23, 1984. or four specified French
Government-guaranteed Euro-doltar issues (BFCE 16%
due November 15. 1986, EDF 12}% due October 27. 1987,,
EDF 13% due January 15, 1988 and EDF 10% due July l,

1988); such average yield to be calculated by Kredietbank
S-A- Luxembourgeolse on the basis of bid quotations as of
10.00 a.m. (London time) received from' three specified
reference banks (Credit Commercial do France, Paris,
Merrill Lynch, Pierce, Fenner and Smith Limited. London
and Kidder, Peabody Securities Limited, London), and
rounded if necessary to tbe nearest 0.05%.
The new rate of interest applicable to the bonds will bo

published promptly after the determination thereof fay
Kredietbank SA. Luxembourgeolse. The rate so determined
shall (in -the absence of manifest error) be final . and binding.

Pursuant to the Terms and Conditions, of the bonds the
period during which bonds may be presented for repurchase
on November 19, 1984, is from September 19, 1984 to October
19. 1984.
Luxembourg, September 17, 1984.

The Fiscal Agent.
KREDIETBANK S-A. LUXEMBOURGEOISE

SOCIETE RATIONALE -:

ELF AQUITAME
loan of 11.5-s30 00c.0c0

1975-IMS 10%
TOP UXSUW.IIW roawnpMon IMtaK
mttftdue MxrniMr 1. ISM tm be*a
•nat by a growing of bona* ny lot
on September 4. ISM In tbe orasaocc
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. HJtLSERYICSlS
OUR BUSINESS

Law and TbMlUm - - -

• Mailbox, telephone and
.
takax aatvkrwi

.

• Translation and aacmnritl
mvicM
• Formation. domiciliation and
»amntMm<on at Swiss and
foreign eunpqnwa . -

BUSINESS ADVISORY
SERVICE 'SJL

7 Rim Muiy.U07 Geneva

Taft 3MB.40
1

NATIONAL
MANAGEMENT

Sound management is the key to business success.

Test your management skills under competitive conditions.

NMG provides all competitors with a minimum of 10 training

sessions in realistic corporate decision making.

The Program
The NMG is based on the computer
program, SIMBA 1 which spreads tbe
decision making evenly over tbe busi-
ness functions as well asserting stimulat-
ing problems in the competingclaims for
resources.

to demonstrate speti-

business situations with

The Game
NMG is

fic and detail'

all the attendant problems, risks and
consequences, which are simulated
through a computer model.
Each team in the Game is, essentially,

a company making decisions on the
deployment of its resources in manufac-
turing and marketing products over a
number of trading periods. NMG puts

Piit

competitors into a boardroom situation

where they must work together to thrash
out balanced decisions within a time
limit and under pressure ofcompetition.
The winning team is the one generat-

ing the largest profit at the, end of the
Game.

The Rewards
The winning team.receivesjE2,000. The
next three most successful runners-up-
receive cheques for £1,000, £750 and
£500, respectively.

The Plate competition offers a top
prize of £750 with second and third
prizes of £500 and £250.
- All finalists receive an individual tro-
phy in addition to the cadi prizes.

..

ENTRY FEE tor NMG and “Plate”
£85 per team + £12.75VAT

For entry form and brochure W-ofll
write to or call:

The Administrator, National Management Game,
International Computers Limited, Beaumont, Old Windsor, Windsor, Berks. SL42JP.
Tel: 07535 68181

Please tick appropriate box

Please send me an entry form and
brochure for NMG 85.

Name

I enclose the Entry Fee of
£85 + £12.75 VAT

Company (if applicable)

Address

dosing Date for Entries: Friday Oct0ber12tlK
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FRIENDLYAND COMFAHBLL
The new range of Olivetti personal computers have all been

designed to be user friendly and totally compatible. So you'll get on

better with them, and they'll even get on with their biggest rivals.

The M24 desktop computer, for example, is operationally com-

patible with the industry standard.

This fact alone gives you access to the widest range of soft-

ware on the market today, including all the most popular packages.

It also offers you many unique features including a high

resolution screen with 16 colours or shades of grey and a superbly

designed modular format for greater expandability.

Both the M24 and the M20 are powerful 16 bit personal

computers for faster processing and both can be upgraded, step by

step, into a fully integrated network system.

They also have in-built communication facilities so they can

integrate with other office machines and help take your business into

full office automation.

But the new Olivetti range doesn’t stop at desk top computers.

There are also two portables, the M10 and the M21.

The M10 is so compact thatit fits easily into a briefcase and

can be fully operational wherever you are. It can also be linked, via a

telephone, to other office machines and bigger computers.

The M21 is a true 16 bit transportable with all the power, infor-

mation storage capacityand presentation capabilities of today’s most
advanced personal computers. And it too is operationally compatible
with the industry standard.

Backed by the service and support of the leading European

data processing manufacturer, the new Olivetti personal computers
represent one of the most complete ranges available today.

If you want to get.better acquainted with the Olivetti range,just fill

out the coupon.

rifa Valerie Belfer, British Olivetti, Olivetti House, 86-88 UpperRichmond Road, Putney, London SW15. Tel: 01-785 66661
|
Please supplyme with details on the new Olivetti range of personal computers.

j

j
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j
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Three days for the average Roman legionary, that is. It was

the Romans who first put Peterborough on the map. Just 78 miles

from central Londinium, straight up Ermine Street.

Nowadays the main road is the Al, and thejourney time

has been cut to under two hours. By train, Peterborough is only 50

minutes from the capital.

For those who would never have thought to look at the

map, you’ll find it placed neady between the big cities of the

Midlands and the expanding East Coast ports. The university city of

Cambridge is also close by.

It s an ideal position, versatile enough to suit almost every

kind ofbusiness.
Heathrow, Gatwick, Stansted and three other international

airports are within two hours. Peterborough’s own business airport

handles private planes and executivejets.

Telecommunications are hard to better anywhere in Britain,

and there’s a whole infrastructure of advanced technology and

computer services. Bringing Peterborough to within a micro-second

ofthe world's major business centres.

The Romans, with their gift for a memorable turn ofphrase,

had a simpler way ofputting it.

. All roads lead to Peterborough.

To find out why, return the coupon, or callJohn Bouldin on

Peterborough (0733) 68931.

/To : The Peterborough Development Corporation, Touthill Close. City Road,

/ Peterborough PEI 1UJ. Please send me the Peterborough Information Pack.

I Name .Company

|
Position in Company Address ... .
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N DISCOVERTHE PETERBOROVGH EFFECT /
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UK NEWS

Financial Times could be again

sliding towards confrontation
BY DAVID GOODHART, LABOUR STAFF

THERE is a growing sense of deja

vu at the Financial Times as the pa-

per appears to be sliding towards ,

another all-out confrontation with'

its 24 machine managers in the

London press room which prints

the main edition. It was only 13

months ago that an agreement was
signed - covering the same ma-
chine managers - which ended last

year's traumatic three-month stop-

page.

A dispute over one of the loose-

ends of that agreement triggered a

further bout of unofficial action at

the start of the month which has

caused the loss in London of more
than 500,000 copies of the paper -

an average of 25 per cent of the

print run every night - and severely

limited changes to the paper after

the first edition.

Mr Charlie Miller, the National

Graphical Association machine
manager's father of chapel (office

branch), is on holiday, during which
time the disruption is likely to con-

tinue. He has promised to step it up
on his return if the company contin-

ues to refuse to negotiate with him.

So are we back to square one in

the FTs apparently interminable

war over differentials and chapel
power in the m pnhin** room?
The simple answer is yes, and

there are plenty of people on both

sides in the new dispute who assert

that they saw it all coming 13
months ago

The balance of forces in tins

round could, however, be signifi-

cantly different The manhino man-
agers may not get support from all

other NGA groups - especially the

compositors - and could even be re-

buffed by the union bead office.

The FT also has a new manage-
ment structure and a tough new
chief executive in Mr Frank Bar-

low.

The immediate cause of the trou-

ble was the machine managers*

claim to renegotiate the agreement

An industrial dispute at the Fi-

nancial Times’ London printing

centre has not disrupted week-
day distribution of the interna-

tional edition of the newspaper
published and distributed in

Frankfurt, West Germany. There
has, however, been some short-

fall in European supplies on Sat-

urdays. The article here gives the

background to the London dis-

pute.

America is only
£119-50 away.
ByTWA.

* * \
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Big airline...big service...big bargain.
TWA is the biggest airline

across the Atlantic We carry more
transatlantic passengers than any
other airline.

And we're bingingyou bargain

transatlantic fares.

Boston only£239 return, for

example.

You get all TWAs big service.

You get all the comfort of our big

widebodies.Yon get all the attention

and care of our staff, in the air and
on the ground.

ForNew York you fly from

Londons No.l airport at Heathrow
to NewYorks No.l airport,Kennedy

TWA CUTS FARES

NEWYORK
£259 return was £299

BOSTON
£239 return was £292

PHILADELPHIA
£274 return was £334

LOSANGELES
£299 return was £420

And at Kennedyyou fly intoTWAs
exclusive terminal,with its own
immigration, customs and baggage
handling facilities.

It's easy and quick, and there

are handy buses, subway and cabs

forManhattan.Aswellas flights

to otherUS cities.

TWA flies to over 60 US
cities.

Whyflywith an airline thatoffers

less for about the same fare?

See yourTWAMain
Agent for details.

‘OiwtEayeqiinalmi based on naumAPEX
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VbuVe going to like us

covering the two workers on day
shifts, which was not part of last

year's settlement The management
agreed in principle to talk about it-
but too slowly for the chapel, which
announced an overtime ban on Au-
gust 30. The action taken since is

unofficial, in breach of disputes

procedures and has cost the compa-
ny about £200,000.

Underlying this argument are

two far more important issues.

First the chapel is looking for im-

provements in pay - on top of the

present basic of £332 a week - and
points to substantial rises already
granted to some other groups, in-

cluding electricians, compositors,

and journalists.

Second, the dispute is insepar-

able from arguments over the joint

press room agreement which was
supposed to be concluded after last

year's strike.

Joint press room agreements
have long been accepted on many
other papers and are a mechanism
for preventing one of the oldest and
most intractable of Fleet Street

headaches - the differential battle

between Sogat ’82 machine assis-

tants. who operate the presses, and
NGA machine managers, who are

charged with supervising them.
After a differential dispute in

September 1981 the FT began nego-

tiations on a press room agreement
which would merge the two groups

into a fixed-pay and manning rela-

tionship and eliminate leapfrogging

disputes.

In October 1982 the management
came to an agreement with Sogat

but failed to reach agreement with

the NGA. Attempts amply to pay
the managers an extra 12.5 per cent
- to preserve the differential - foun-

dered in June 1983 when they

struck for a rate which would have
taken them far above that

The strike, generally regarded as

a clear victory for the NGA, left the

managers with a rate of about £317

but also produced a commitment
from all sides to reach a joint press

room agreement as soon as possi-

ble.

The two-week deadline for such

an agreement passed -without no-

tice but in October a tripartite meet-

ing with national and local officials

of both unions came close to a deal

on tiie original principle of merging
the two unions* separate agree
meats.

According to the FT manage-
ment, that was not followed up and
early this year Mr Miller, along

with Mr Derek Lloyd, the machine
assistant’s father of chapel, came to

the management with a new frame-
work for a joint agreement
The company did not reject the

idea but as the two unions were
now asking a far higher price for

the prospect of industrial peace -

and a reduction in their autonomy -

the management produced some of

its proposals for increasing produc-
tivity.

Subsequent attempts to bring in

national officials faded - out of a
mixture of problems with dates and
straightforward reluctance - and
the company does not want further

discussions with the chapels. They,
having resisted a joint press room
agreement for a year, now protest

they are not being allowed to nego-
tiate one.

All of that would be entirely aca-

demic if not for the fact that the FT
could be heading for exactly the

kind of dispute such an agreement
is designed to prevent For, in addi-

tion to the NGA managers feeling

that they are being left out in the

pay race, their sacred differential

with Sogat ‘82 will soon be under-

mined unless something is done

soon.
That is because the August 1983

agreement ending the last strike
left one hostage to fortune. The FT
agreed that after 157 papers of over
40 pages (using all six presses) the
machine managers shnuM get an
extra two shifts a night; the Sogat
chapel, however, was to receive an
extra £80.65 a night

The 157th six-unit edition is due
early in October, at which point So-

gat pay will creep over the 12.5 per
cent differential and the NGA will

have an additional reason to go into

dispute. It is one on which NGA na-
tional officials may find it more dif-

ficult to turn their backs.

li the lade of "fit* between the So-

gat and the NGA agreements can
be overcome - in effect if a belated
joint agreement can be negotiated -

a long dispute may be averted. But
prospects for negotiating do not
seem bright

Every day read the

The NGA machine chapel may
not be papular with the top-earning

compositors or their national offi-

cials, but they have powerful allies

in other NGA sections at the FT
who share their belief that tin man-
agement is planning to replace

them with Sogat members.

If they did not get national* back-

ing for an all-out strike they would
probably continue the present guer-

rilla warfare indefinitely and force
the management to sack them.

In addition, the NGA readers -

ak)ngwitfaSogatcopylu)idel,8/I«vis-

ers - have been working to rule

since early July because they say
they do not have sufficient time to

do the job. The management says
they have unilaterally changed
their working practices.

Other groups, in both unions, are

also anxious about the planned in-

troduction of photo-composition

which will almost eliminate some
chapels. The general political cli-

mate in Fleet Street -In the context

of the miners' strike and the im-

pending damages case against the

NGA - makes compromise even
less likely. Indeed the FTs troubles

may soon be shared by others.

• A meeting has now been pro-

posed by the NGA nationally for

September 27, under the disputes

procedure which requires no hostile

action on either side.

Hambro to

relaunch

financial

.BySteptanWtBBQ!

BRITAIN’S first -financial "super-

market,- launched with a fanfare a
year ago, has solar failed to Hw up
to the hopes of its founders, Ham-
bra life Assurance.

'

Only just over 1,600 customers

have joined the group's Financial

Management Programme, which of-

fers a package of banking,, credit

and investment services to those

with liquid assets of at least £25,000.

The group's original "realistic"

target was 50,006 clients in two or

three years.

Hambro, Britain’s largest unit-

linked life company, will relaunch

the programme next month, cutting

the asset minimum to £10,000.

Mr Peter Emms, Hambro's in-

vestment marketing director, ad-

mitted that the number of clients

was “slightly disappointing,” but

said that the total of assets attract-

ed - £75m - was very encouraging.

Hambro launched the scheme
with extensive advertising and a

£2m-£3m Investment in supporting

computer systems. But there, were
doubts in the City of London
whether the scheme - which fol-

lows G.S. models pioneered in the

mid-1970s - would attract British

customers away from the retail

BEING KNOWN AS A NUMBER
CAN BE A VERY PERSONAL THING

Look, for example, at the individual registration

numberon the back label of your bottle of Beefeater

Gin. If it were JF 1222146, it would tell you that your

Beefeater was distilled Thursday, January 5. 1984, under

the supervision ofThomas Bowman, Piaster Stillman,

and that the distillationwasapproved ^spnally^by
Hr. Norman Burrough, a direct descendant of bur- .

founder, before itwas allowed to leave the d istillery.

Does it help to knew all this? Yes.

That number is a vital part.of

Beefeater's qualitycontrol.

Because the number is Mr.

Bowman's personal signature.And
Mr. Burroughs as well.

And any artistis at his best

when he has to-sign his work.

GIN ENGLAND

BASE LENDING RATES
A.BJN. Bank 104%
Allied Irish Bank 101%
Amro Bank 104%
Henry Ansbacher 10J%
Associates Cap. Corp. 201%
Banco de Bilbao 104%
Bank Hapoalim 104%
BCCI 104%
Bank of Ireland 104%
Bank of Cyprus 104%
Bank of India 11 %
Bank of Scotland 204%
Banque Beige Lid. ... 204%
Barclays -Bank 204%
Beneficial Trust Ltd.... 114%
BriL Bank of Mid. East 204%

I Brown Shipley 104%
CL Bank Nederland ... 104%
Canada Permn't Trust 104%
Cayzer Ltd. 104%
Cedar Holdings 12 %

I Charterhouse Japhet - 104%
Chouiartons 124%
Citibank NA 104%
Citibank Savings 1 12 %
Clydesdale Bank 104%
C. R Coates & Co. Ltd. llf%
Comm. Bk. N. East ... 104%
Consolidated Credits .. 12 %
Co-operative Bank *104%
The Cyprus Popular Bk 104%
Dunbar & Co. Ltdfl ... 104%
Duncan Lawrie 104%
E. T. Trust 11 %
Exeter Trust Ltd 11 %
First Nat. Fin. Corp. - 144%
First Nat. Secs. Ltd. .. 13 %

I Robert Fleming & Co. 104%
Robert Fraser 11 %
Grindlays Bank *104%

I Guinness Mahon 104%
I Hambros Bank 104%
Heritable * Gen, Trust 104%

mu Samuel 5104%
C. Hoare & Co fl0| %
Hongkong St Shanghai 104%
Kingsnorth Trust Ltd. 10 %
Knows]ey & Co. Ltd. 11 %
Lloyds Bank. 204%
Mallinhall - Limited ... 101%
Edward Mansan & Co. 12 %
Meghraj and Sons Ltd. 104%
Midland Bank 10]%

I Morgan Grenfell 104%
National Bk. of Kuwait 104%
National Girobank ... 104%
National - Westminster 10J%
Norwich Gen. Tst. 104%
People's Tst. & Sr. Ltd. 12 %
R- Raphael St Sons ... 104%
P. S. Refson -& Co. ... 104%
Roxburghe. Guarantee 114%
Royal Trust Co. Canada 104%

' J Henry Schroder Wagg -104%
Standard Chartered ..|jl0i%
Trade Dev. Bank 104%
TCB 104%
Trustee Savings Bank 104%
United Bank of Kuwait 10f%
United Mizrahi Bank *. 104%
Volkskas Limited 104%
Westpac Banking Corp. 104%
Whiteaway Laidlaw ... 11 %
Williams & Glyn’s - 104%
Wintrust Secs. Ltd. ... 104%
Yorkshire Bank 104%

|

Members of da Accepting Houses
Camminee.
7-day deposits .7.25U, 1 -month
8.00%. Fmed raw T2 months £2.500
9.75 -A nO,000. 12 months 10.00%.
7 day deposits on aum« of under
€10,000 7V%. Cl 0.000 up to 050000
8% . ££0.000 and -over 81%.
Call deposits E1.0O and over TVS.
21 -day deposits ovar £1,000 8»a%.
Demand deposits . 71*%

,

Mortgage base rate.
. .

&HI
Donationsand information:
The Chairman-. BLESMA,
Midland Bank Ltd., Department FT,

SOWbM SmrtftGefc, LondonKM SOX

Give to those who gave-please ••

THE
UMkLESSr
LOOKTO’VOJ
FOR HELP

.WCootne trambam worid -

.
. wars.Wecome fromKorea.
Kenya, Malaya, Aden, Cyprus,
Ulsterand from the Fattdands.
Now, disabled, we most

.
fttktoyoutarb6fp,ftwM

' helpby helping ourAaeodatiorL
BLESMA look* efterthe

IlmMeaafrom efl the
Services. It heipsioovercame
theafnekat losingarms,*
legs draneyaAiw, forthe

aewrely handicapped.&-
provides Resident lid Home*
where tney can Hvotn peace' .

nddgntty
Help the disabledby

iwiplnoBLESMA.We promise

yourtimmmwi®wweo.

BRITISH LIMBLESS
EX-SERVICE MEN'S ASSOCIATION-

. _

87,d -o.d fiK Rniwry— --mil -sil rs3|
12 New Street, EC2M4T?.' 014261591 . uget 4.MtmmmtrrK
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UK NEWS
Mkhfal Dpnnelooks at the battles being fought over airline routes, charters and airport construction

Busy winter ahead for aviation planners
WHILEfhe battle over route tarns- next year is still desirable}; and the stands taken on route transfers by
fens between British. Airways and wider issue ofa strengthening of its BritishAirways gmd British Caledo*
the independent British airlines own powers to enable it to promote is dffflcuHenough, without the
rofls on, effmah fa the Department competition "bud deal with anti- problem of sorting out
of Transport are busy dealing with competitive behaviour * what stronger powers the CAA it-

what many regard as far wider is- The latter is of special signifi- self ought to be gives,
sues far the future of UK civil avia- eases to many charter Also, the Department of Trans*
tioao, and which also need to be set- airlines, who argue that if British port is anxious not to waste Cabinet
tied in toe weds ahead. - -

. Airways is privatised with its big time by referring to it a stream ctf

It is impossible far the Govern- holiday charter flying subsidiary, isolated derisions, but rather to

ment to faring an these matters to- British Airtours, left intact the fu- present a coherent thatJ^rtourajeft infact, the ft*- present a coherent package that ever, has other implications for the In the meantime, the Departmentihllliv nf tVio npuntin o^oriar mm ka BrmvranA mimbki —J ^— *- .1 aL. DJi;kL * ' - ^ '

operators is in doubt. When the Cabinet does consider

ment to bring an these matters to- British Airtours, left fafryT. the fu- present a ^hAr^nt that
gethff far soiutiOn in one broad tore viability of the private charter «»« be approved quickly,
package of rtfrririofts The time operators is in doubt When the Cabinet does consider
scales involved vary considerably. The charter airlines fed strongly the issue it is expected not only to
and tee issues themselves are so eti* that the storm created over toe rinrwy ih»

verse, ranging from whether or tat routes transfers issue has obscured and the future level of hofidaychar-
to build a fifth terminal atHeath- this equally important matter, ter flying competition, but also
row airport or to develop Stansted, which in toeir view needs to be set- dear toe way for the Cityof London

The third London Airport prob- of the shares. The individual air-

Iem has been around for nearly 30 ports would then be run as semi-an-
years, and this latest attempt to tonomous bodies, nntiar airport

solve it has already taken years management boards, but ultimately

of public hearings, which ended subject to the Holdings Board,

over a year ago, wito the inspector’s Whether such a clumsy structure
report still awaited- Until the Gov- is desirable, or whethervw other
eminent has that report, it cannot arrangement «*»»n be devised, re-
move on toe issue. mains one of the major matters to
The T-5/Stansted decision, how- be settled.

in-12%*A\J= 1031% A-PJL

. Sterling M

Tbe charter airlines fed strongly the issue it is expected not only to
that the Storm created over toe clarify rrgrtp*; transfer *rfai*tinn

to build a fifth terminal at Heath-
row airport or to develop Stansted,

privatisation of the British Airports rf Transport is still awaiting re-
Government has yet sponses from the industry to its re-

in decide when that wffl be under- centiy issued consultation docu-
token, altfiougfa it has already de- ment concerning the future levels
taded to sell off the three Ixffldon rf activity at Heatorow, including
anports (Heathrow, Gatwick and views on the possibility of auction-

Britisb expatriates and overseas
residents who have opened sterlinc

IA-75%*
JL^r k l|JS% AJPJL

k US Dollar .

Stansted) as one block.
to a dec^m ma whett^rto «fi toe tied just as urgently. to draw up*he long-awaited pros- At the same time, a derision has that

t

aijroart asVmeanf cfeasfaS&ihsh Airports Authority to the The aviation planners m the De- pectus for BA's own privatisation, to be taken about the Scottish Low- congestion there.

easing

nrhmtPcMnF Mvlrf len tthan nwhwawt i>nVnn .ii»..i Lu:_x. _ w. ... fT ^_n II! i >• >. a, _ nx-L._L mu^iauuu ujere.
private sector, and if so, when. partmmit ofTransport have not lost
Work On these and many other right of the print, however. One

aviation issues fa going on to pared- reason why the Cabinet was not

parhnmt ofTransport hawe not lost which the Government stai wants land Airports - Glasgow, Edinburgh tvh. H*rwrtn^t »i«i Kao *
sight of the print, however. One to achieve by next spring. and Preriwick -risTowned by the 5“““ £—iaswi why the Cabinet was not Beyond that, however, several BAA and which may also be sold as nlwrw<p ^ , ^st to

*ed to amskief civil aviation fast other major decisions wffl have to a Mock. But coupled with this is the SE"JL£T
eek is because the planners need be taken during next winter, which problem of Prestwick's future. The SS^ei SS «2Sn5Si
ore time to consider this aspect of could be evanTmore far-reaching tetter's significance as a civil air- £2££l£
ie whole controversy as weQ as than route transfers. port hasheSdSining. but per- JE2I25
ute transfers. The biggest by far wffl be toe de- haps could be rerivedilii were
The aim is far a package <d pro- dskra onwhether to build a fifth en the status of a Freeport.

affairs has been overlooked.

aviauon msues is going on w parat- reason why the Cabinet was not Beyond that however several
lei, eventhough most immediate at- asked to esasktef civfl aviation test other major decisions wffl have to
tention is bring devoted to settling week is because the planners need be taken during next winter, which
toe many questions raised by toe more time to consider this aspect of could be even more far-reaching
Civil Aviation Authority's (CAA) the whole controversy as well as than route transfers,
policy Wvtewddeument (calledCAP route transfers. The biggest by far wffl be toe de-
500) which launched the routes The aim is far a package of pro- dskm on whether to a fifth
transfer controversy. posals dealing wito the points terminal at Heathrow or develop
The CAA itself posed such addi- raised in CAP 500 to go before toe Stansted as toe third major airport

tional questions as the deregulation Cabinet atthe end of this month, so for London,
ofUK domestic tar routes and fares; thatthe issues raised by the CAA's This is a macroeconomic deri-
toe future favid of air transport policy report can be deared away, sfon by any standards involving
movements at Heathrow (to deter- This means that much hard work long-term spending of several hnn-
mine whether the proposed 275,000 stffl has to be done-trying to find a dred mUHnn ami having
movements oriling from the end of compromise between the strong mAtaanmM nnrii«iHn™«

The future shape of a privatised

Fast growth for boxed wine
BY CARU RAPOPORT .

BOXED WINE is expected to ac-
count for 11 to 12 per cent of

Britain's ELSbo-a-year wine
market tote year, due to the

growing popularity of this form
of wine packaging-

"Considering that urine b.a
very conservative market this fo

draraatle growth," said Mr David
Robey, a marketing eamenthie at

Stowdb of Cfaeteea, a leader to

toe boxed wine market “This
represents a tremendous suc-

cess."

Boxed wine was introduced in
Britain in 1S&I quickly i«mt

€ per eat of wine sales by vol-

ume. Last year boxed wine was
bdfeved to havenccoanted for •
per cent of toe market. Tills year,

boxed wine sales are expected to

total abort Qtia, according to

StoweUs, and aceonnt lor be-

tween 11 and 32 per cent of toe
volume sold.

To a market as big as wine,
this is a wJmmI share," Ur Bo-
bey srid.

Sales of fight wine in general
have grown dramatically tide

iyearmet too ChenceflOr of toe
Exchequer made an 18p a bottle

tax redaction m March. Accord-
ing to Ctirinms and Enase statis-

tic^ table wine aales in April and
Maywtae op tor mire than <0 per
tent compered with toe same
month is 1881 Wine wholesalers

expect the advance in the year to

be about 15 per oat in 1963.

Boxed wine is doing particu-

larly well id aff-tieenoe shops,

where Sates have increased by
more than 26 per cent in June
1983 compared wito Jtme 1983b

Wholesalers see room for father
growth in pahs, an area winch

has not yet been fnUy exploited

by toe boxed wbm wholesalers.
The continued growth is being

helped b? the move to pat better
qoafity wines in boms. Coin—
of Norwich, a subsidiary of Buh-
Itt and rVbltwti

1
—nnmiiyj test

month that it would be Un>-
dnriflg four quality wines in two-
fitre boxes. b difag to

develop the sales of quality vrine

in boxes white beeping the cost

of a hose under E10.

Even though UK wine ml-
sumption has quadrupled rinee

1970, per capita consumption Of

trines is still well below that of

West Germany and France.

The salesof booed wineare be-
Bewd to have widened the wine
market In Britain because they

have helped to reduce the mys-
tique soriomtdhig the pirrlaw

Notice ofRedemption and Termination oFConoersion Rights

Monsanto International Finance Company
4Vi% Guaranteed Sinking Fund Debenture* Due 1985

NOTICE IS HEREBY GIVEN that, pursuant to toe provisions of the Indenture dated as of

October 1 5. 1 965 under which the above-designated Debentures were issued. S71 7.000 princi-

pal amount of the said Debentures of the following distinctive numbers have been drawn by lot for

redemption Oil October 1 5, 1984 through the Operation of the Sinking Fund at the redemption

price of 100% of the principal amount thereof, together with accrued interest thereon to the date

fixed far redemption:
SIMS COCt-ON DEXENTVWS BfeAfefNG THE FltEFIX LETTER M

7T SUSS "9lt6 10942 li:BW 1247K 1488A lM>t2 lBflli 1B4<1T. 19416 20540 21231 23284 23398 £4222
MS DOS? MOQ KBJ6G 11354 IlMM 1-1901 1BU1S 1BB5? 18410 194UB 20659 21Z9tt 2228ft 23394 21224
MJ54M& 9H75 10068 11408 12515 14014 16050 1899018*3? 19484 20675 21339 22325 23417 34229
145 ttlUft 9794 10368 1X481 lAilH 14918 18063 16993 18611 19623 20076 21346 22391 23419 24230
28 L HIM 9798 10073 11488 12619 14919 15009 17011 1«:» 19S86 20784 21349 22399 234RS 24265
:k>2 8167 9S27103t<r 1W77 13&C2 I4956 16U881T0I4 18TO9 1«»1 2«85 21380 22413 23494 34362
3KI fl]U< 9998 10388 11480 12673 14967 18091 17015 18721 I959:» 20794 21395 22421 23527 24264
T44 0184 10003 10393 11481 12MT8 1496H M212 17018 18729 19818 20856 21402 22483 S1S89 34277
745 0313 10004 10396 11491 12923 14979 1«!13 17047 18773 19873 20989 21411 23476 23597 24281
AM (tKO 10006 10396 11493 12924 14981 16318 17063 18819 19711 20997 21479 32480 23603 24385

. 915 7190 10079 10397 llfil2 13935 t«9K7 1G21A 17080 18833 19715 21006 21480 23538 23646 24392
Alt ‘hue 101 12 10400 IfftlH 13A1S 14«Jfl 16221 1707K 18850 19717 21008 21594 226.18 23660 24393
WS 7387 101 10 10409 11628 1*111 150*3 10318 17099 18851 19749 21009 21630 23658 23674 24301

9ftl 7513 10X63 10410 11637 13328 15097 1««2 J7I08 18882 X97fi«l 2101 1 2I63.T 22609 23722 343CS

1295 7870 KOSB 16430 11541 l.Tn24 16133 1K393 17441 1IW»0 19879 21029 21698 22709 21805 S4475

184 <> 7913 10240 10449 >1542 13723 15134 16394 17442 1««L! J9H87 21630 21708 22716 21903 24479
ItelT 7626 10242 K1460 tlA41 13727 15117 16396 17462 18904 19888 21033 21724 22708 23914 24499

iWai 7704 10246 10463 11544 14198 16150 UMOB 17546 189**8 !Wp2 21085 Zlt25 22805 23915 24510

SfeM 7758 10252 10458 1 1545 142Jx 15199 165.11 17547 189.11 19904 21039 21751 22821 23983 24537

2090 t79l 1II2S3 M459 116901*3*1 15211 16535 17600 18934 19921 21073 S17S2 *2826 2S&» 24M9
Sow TBMj M363 10462 U59N X4128 (6212 100.10 176IS JWH5 IPASrf 21074 21782 23SW S3940 2467.7

li37« T!«l 10269 10487 11747 14332 15230 19517 17R5B 19013 19973 21079 21KQ8 22352 21046 24675

2R41 MKKJ 102712 10489 11751 14333 1531C 10038 17M8 19037 20036 21081 21814 22863 23962 24678

•HMBt 9024 10274 10470 11842 I4ttt0 WSfaT 165711 17666 1912B 20076 2IMt 21815 22882 23986 2485A

8147 1Q2T7 10471 118*4 14621 1637 1 IWC9 177G7 20070 21UH4 21875 22903 2JI994 24690
SMS MC8S 106M 11877 14928 15S85 16*66 1TPU3 1M»I 20078 21105 21H76 22910 24000 34704

.T4JBI B4S7 IftWS 10S19 1W93 14768 15698 10748 17»Tft 191 7H 201OH 21136 21982 23132 24012 24761
3010 8631 lfWOB M0S6 11979 14768 16721 10753 IMKG 19239 20X91 2116:1 21984 231:13 £4043 24766

4194 9690 10307 10064 UflW 14709-13781 IH764 18IH1 1«!40 30248 21172 21986 21142 24082 24767
42:i4 6034 10313 10692 11997 H7K2 1678k MTftr. 18(95 19291 2029:1 21171 22047 23147 24«W 24WS
4940 S8l8 lftllG 10705 12112 14798 15KJ4 IKWI 1KEW 19292 23294 211TB 2B0HI 2:1162 24094 24838
biUftftSlR 10317 1Q7t4 12148 14799 IfiHitl l«7ft2 18231 19W1 20295 21179 22*188 23154 240BG 2*Kt7

ham SKIS JU3M* 1QV68 I&121 14858 irrfat! ldTIMt 18232 19321 20128 21184 2*122 23162 24162 23004

M5B 8963 VttM 11023 1*413 148T.9 16889 M784 18233 193(16 20333 21210 22133 23166 24159 122656

M77 Been 10322 11043 1211* ubho xtmm mTw* iron i»>K! 20403 21211 221U 22293 24100 242212

6630 8991 10626 11070 12460 14809 iMVT 16789 18867 1W«* 2**46» 21212 22206 B3284 24166

5tRJl 9046 10326 11072 12470 I4W4 16004 16H01 18399 1W19J 20466 21229 2222:1 23346 24167

6640 9099 10337 11078 12477 14867 10007 16812 18400 1M95 SM70 SIErW 22278 ES373 24217

The Debentures specified above ore to be redeemed for the said Sinking Fund at the option

of the holder (Si at the Receive and Dcfiver Windows of Gtftonk, NA., Ill Wall Street—5to

floor. New York, New Yolic 10043 Or fM Subject to any laws or regulations applicable (hereto,

at the main offices of Citibank, N.A. in Amsterdam, Braude, Tnnkfart.(«•«). London

(QtSbwi Hoi^h and Ptote and thtfliain office of KredwibwikLitxeinbowfSA. in Luxembourg,

the Company's Paving Agents. Payment at the offices referred to in (b) above will be made by

chedc drawn ofl, or by a transfer to 3 dollar account maintained by the payee with a bank in The

Qtv of New York.On the redemption date said Debentures shall become due and payable at the

redemption price and ofl Add after said date, interest on said Debentures *ill cease to accrue.

The Debentures specified above should be presented and surrendered at the offices set forth

mthepreceedincparagraphonihesaiddaieWiSHiwWithflllinterestcoupOtlstnaturingsubsequent

to (he Redemption Date. Coupons due October 1 5, 1984 should be detached and presented for

pavmMrt in the Usual mamter.

NOTICE

has the correct tax identification number (social security or employer identification number! or

exemption certificate of the payee. Please furnish a property completed Form W-9 orexemption

certificate or equivalent when present ing your Securities.

CONVERSION OF DEBENTURES INTO COMMON STOCK

The above specified Debentures called for redemption may be converted at the option of the

holder thereof at toe Ream* and Defiwr Window, ofCMwnk, NA,Jn New York and at the

prinanal offices of Citibank. KA. in Amrieidam, BnnMb, Frankfort (Mm), London (Ctfoank

House), and Baris and rho main office of Kiedtetoank Luxembourg SA- m Luxembourg. WHO

Common Stock of Monsanto Company upon presentation and surrender of Said Debentures,

wito all unrftatortd rouptai attached, at any time until thedose of w^r«fenjpt»n
date, at the conversion price of $43-00 per share of Common Stock. ON SAID REDEMPTION
SATESjCH^VERMONRiGH^ WILL TERMINATE AS TO ALL DEBENTURES
BEING REDEEMEDAS SPECIFIED ABOVE. Upon conversion ofany Debenture, no adjust-

ment shall be made on account of interest accrued or dividends and no fractional shares of

Common Stock wOI be issued.

MONSANTO INTERNATIONAL FINANCE COMPANY
By: CITIBANK,NA as Trustee

September 14, 1984
.

affairs has been overlooked.

It all adds up to the likelihood of

!

a very busy winter indeed for theAirports Authority also has to be * ™ DQSy moeeo tor the I

settled. The House of Commons aviation planners. Never be-

:

Transport Committee has urged fore have so many issues requiring

that a spatial Holding Board should urgent solutions arisen at one time,

be set up to run the airports after .

50106 0811 «i6aIt with in isola-

privatisation, with the Government tion, and some can be dealt with

retaining not more than 49 per cent taore quickly than others.

Supasnaps invests £4m
BY ELAINE WILLIAMS

SUPASNAPS, the retail photogra-

phies chain, is investing at least

£4m to set up new outlets, buy film

processing equipment fog*»i a
sales computer system.

The investment comes at a time
when competition is fierce due to

I the relatively low growth rate of
' fihw jwwnaring awH the high cOSt of
keeping np with technological prog-

ress.

There are only about 100 photo-

finishers left in the UK. Five years
ago there were 300. Small busi-

nesses have suffered at toe hand*

of larger chains such as Boots,

Supasnaps, part of the 3M group,

has grown from 30 outlets to a na-
tionwide chain of more than 310
shops in four years. By the end of

the year it will have 400.
In film processing, Supasnaps

has taitftn fi per cent of the market
in four years.

residents who have opened sterling

or US dollar accounts with Tyndall Bank (Isle of Man) Limited are enjoying
the benefits of high rates of interest and the convenience of a cheque book —

giving access to their deposits at all times.

This joint facility was pioneered by the Tyndall Group's offshore banking
arm whose substantial presence in the UK money markets enables them to pass

on rates of interest normally only available to major investors.

In addition to the above facilities the sterling and dollar money accounts
offer the following benefits:

• Seatrisy — deposits are placed with local authorities and building
societies as well as recognised banks or their wholly owned subsidiaries.

• High intense — paid gross without deduction of tax.

• Yomf own cheque book — minimises correspondence, simplifies mans*
fers and directpayments, and gives access to yourfunds at all times.

• Interest credited Jour rimes a year — means an m*n higher return
because interest is earned on the interest The current rate, ifmaintained,
equals 10.51% pa. for sterling and 11.35% pa. for dollar accounts.

• No reports to any government authority — for non-rrsidents of the
Isle ofMan.

Minimum opening deposit: £2,500 or US$5,000 or equivalent

Tyndall Bank (We of Man) Limited incorporated in the IsJc of Man. is licensed under the Malik
Banking Act 1975 and has a paid up share capital of £1.250.000.

The Tyndall Group is one of (he leading investment maeaeement groups in the UK and k wholly
owned by Globe Investment Trust P.L.C. — the largest UK investment trait company. Funds

managed within the Globe Group exceed £1,000 million.

gt g/ue at rime ofgoing to press. Current rate published daily in the Financial Times

Send offnowfor a booklet and applicationform by completing the coupon below.

• Tyndall Bank (Isle of Man) Limited a

Dept FTF, 30 Athol Street, Douglas, Isle of Man
Telephone: (0624) 29201 Telex: 628732

Please send tne details of Tyndall Sank Money Accounts Sterling Dollar

I am/ant not a customer of Tyndall Bank (Isle ofMan) Limited

FTF/S*p.«

Ji

i.-’S
>'-

Blstplrfll! gg v

8** if 1 cm

•

3 .. wq s!
Sigl w.
e£ki ;S'-'»R _ I

.Jets
Seren

mz wm

mM'i
m

-
•

. .

.
'

'

^ .

Iftheyuse the Card-
youcanuse themoney

The American Express Corporate Card System.

Cash floats for travellingemployees arehard to
control and they tieup valuable working capital its dead
money. Moneyyou could allocate fermore profitably.

TheAmerican Express CorporateCardsystem
eliminates floatsand provides you with the information
you need to tightenyourgrip on expenses.

The keytoincreased control

ofbusinessexpenses couldn’tbe more simple. Onceyour
company is enrolled theemployees you nominate are
provided with theAmerican Express Corporate Card.
Itgives them all the benefits ofthe PersonalCardwithone
fundamental bonus for you. You get the tightestpossible
control over expenses.

TheyusetheCardtotake careofairline, hotel, carhire,
petrol, rail, restaurantand otherexpense needs. TheCird
is valid around the world.

Theysign for theirexpenses andyou get uniform,
detailed receiptsofall the charges. There isa perfect 'audit
trail’ so youknow exactlywho has spentwhat,where
and when.

No^worriesaboutemployeemisuse
The Corporate Card has anotheradvantagewhich

distinguishes itfrom the Petsonal Can± Accept the
American ExpressWaiverofliabilityandyourcompany
is protected from employee misuseofthe Card.

The Card allows employees to cake emergencies in
their stride; while yourcompany is protected against

unauthorised useunder the conditions oftheAmerican
Express Waiverofliability.

Checkbeforeyoupay
The system provides you with aMonthlyStatement

ofAccount together withManagement Information
Reports. They give you at-a-glance coverageofthewhole
accounrand how each, and every, Card has been used
each month.You have full control because every charge
can be checked before it is paid. TheAmerican Express
CorporateCardsystem is comprehensivebutwith its

wide variety ofbilling systems, it is flexibleenough to

complementyourcompany^ existingaccountmethods.

Cost efficient travel

The Corporate Cardsystem is onlyoneofthemany
financial management tools available toyou from
American Express "navel Management Services.We can
help you formulate travel policies thatwill eliminate the
hidden costsofad-hoc buying. With the helpofyour
peoplewecan create the most efficient travel expenditure
accounting procedures.And with a networkofover
1,000 American Express "navel ServiceOffices around the
wodd, nobody is better placed to getyou the bestdeals
on feres, hotels and theday-today necessitiesofnavel.

Action itnow
Find outhow the American Express CorporateCard

system can be tailored to meetyourcompany's needs.
Tearout this advertisementand askyoursecretary dosend
italong with your business card to Roy Stephenson,
Vice President Travel ManagementServices, American
ExpressEurope Limited, Southside, 105 Victoria Street,
London 5W1E 6QX. Or ring him on 01-828 7755.
He’ll take it from there.

Travel Management Services



V

\ . c ,\

Financial Times Monday September17 1984

CONSTRUCTION CONTRACTS
construction

FOR SALE £10m work for Rush & Tompkins
Oualitv

7 SCOTTISH HIGHLANDS AND ISLANDS AERODROMES

OWNED BY CIVIL AVIATION AUTHORITY

This presents prospective

purchasers with a unique opportunity
to acquire seven fully equipped
operational aerodromes for public use.

The seven aerodromes will be
offered either as a whole or singly.

The purchaser will be required to
operate the aerodrome for public

use and disposal will be by feu

incorporating such a .condition.

For further details contact:-

Chief Estates Surveyor,

Civil Aviation Authority
45-59 Kingsway, LondonWC2 B6TE.
01-379 7311 Ext 2673, 2671.

IPS
sumburgh;

(KIRKWALL! SUMBURGH
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(Acres)

Traffic Income
Yearended
March 1984

£

270 2,979,000

533 1,042,000

350 318.000

503 271,000

405 162,000

403 50,000

1140 35,000

RUSH AND TOMPKINS has
secured major building contracts

worth more than flOm. The
largest, valued at 12.3m, is for

the shell of a new Fine Fare
supermarket in Sunderland.
Work has just started on the
4,660 sq metres store, which
incorporates a two-level under-
ground car park and will take
16 months to complete. Much of

the construction is suspended
over a deep disued railway
cutting.

Also just started in Welwyn
Garden City, Hertfordshire, is a
f2 im contract for extension and
alteration to Hertfordshire police
headquarters. Piling is now
under way for the four-storey

reinforced concrete extension
which will house a traffic control

centre covering the M25, Al (M)
and ML
A £2.5m management contract

started recently in Leatherhead.
Surrey for four research and
development units which will
provide a total of 6.000 sq metres
of office and industrial space.
Phased handover of the two-
storey steel-framed aluminium
clad buildings to developer Sala-
mander Estates is expected to
begin in December, with com-
pletion due in March, 1985.
Conversion of an industrial

building in Lancaster is now
under way to provide a 30-bed
hospital with consulting facilities

and a full operating theatre for
Nuffield Nursing Homes Trust.

About 40 per cent of Rush and
Tompkins' £1.44m contract is for

mechanical and electrical Instal-

lation.

forms and ancillary buildings
are included in the contract,

which is due for completion in

December 1985.

MILLARD CONTRACTORS Of

Tipton, West Midlands, has been
awarded contracts valued at

£2.6m. The Sutton Housing
Trust has placed a contract for
26 sheltered flats and other
accommodation at Trent Vale,
Stoke-on-Trent, worth £644,000.

The City of Birmingham in a
design and build contract has
placed an order for 41 small
industrial units at Neachells,

valued at £700.000. Dudley
Metropolitan Council has
awarded two pre-paint repair
contracts. New windows, doors
and door frames are being
replaced in houses in the Briertey
Hill and Sedgley areas in two
similar contracts with a total
value of around £750,000. The
City of Worcester has placed a
contract for window replacement
and brick parapet repairs in
multi-storey flats at Tybridge
Street, Worcester, value £270,000.
The small works department has
received orders from the Dudley
Health Authority for alterations
to Annexe Ward A3 at Wordsley
Hospital, Stourbridge (value
£109,000) and the Telford
Development Corp has placed a
contract worth £80.000 for fac-
tory extensions at Keysan, Hales-
Held Industrial Estate.

A £9.8m contract to build a
prestigious office development in

Sabank Jaya, Malaysia, has been
awarded to TEAMWORK
MALAYSIA SDN BHD, an
associated company of the Taylor
Woodrow Group. The order has
been placed by United Estate
Projects Bhd. of Kuala Lumpur,
and is due for completion in May
1980. It calls for twin interlinked
office blocks of 12 and 15 storeys
respectively to be built on a site

in Subank Jaya town centre.

Petal ing Jaya, Selangor. The
towers will have reinforced con-

crete frames on piled founda-
tions. They will have brickwork
external cladding and high
standard internal finishes.

Mechanical and electrical services

as well as external works are also

included in the contract

•k

£5m batch

for Tilbury

A V A

CAAAERODROMES CivilAviationAuthority

COSTAIN • CONSTRUCTION,
Chelmsford, has begun work on
a new letter sorting office In

Short Street Southend. The
building will consist of a single

storey steel-framed sorting office,

linked to a three-storey admini-
stration block. The £4.4m con-
tract includes construction of a
railway platform for use by mail
trains, alterations to the existing

road junction and extensions to
Short Street Car and lorry
parking facilities, loading plat-

TTLBURY GROUP has been
awarded contracts worth nearly
£5m. Among those won by Til-

bury Construction, Twyford, is

one from the National Coal
Board, value £l.lm, for the com-
plete refurbishment of 59 dwell-

ings on the South Ham Estate at

Basingstoke. It involves roofing,

heating, plumbing, fencing,

drainage, electrical work and
decoration. The Twyford office

will also construct a reservoir
and pumping station for the
Thames Water Authority at

Northleach in Gloucestershire
for £650,000. The Newton Abbot
office has been awarded two con-

tracts by the Property Services
Agency. One, -worth £875,000, is

for the construction of a new
diving centre at the Naval Base
at DevonporL The t-tber, at the
Portland Naval Base, involves
the construction of a workshop
and electrical substation along
with offices costing £375,000. Four
British Rail contracts, totalling

£460,000, have gone to the
Ipswich office. These include the
design and construction of foot-

bridges at Stansted, Great
Chesterford and Whlttlesford
stations, and hte demolition and
reconstruction of a bridge at
Needham Market, on the Liver-
pool Street to East Anglia line.

Tilbury Roadstone, anotner sub-,
sidiary of the Tilbury Group, has
won a £950,000 contract for the

black top surfacing element of

the western section of the A45
Ipswich by-pass. Work has al-

ready started on this job, which
should be completed within two
years.

^
MARPLES INTERNATIONAL
has been awarded a £2m contract

by West Sussex County Council

to construct the first phase of
the Horsham, West Sussex;
northern bypass. The road will

be the first stage of a scheme to

link the existing A24 Horsham
western bypass with the A264
Crawley Road. The 24-month
contract includes the construc-
tion of 1J200 metres of dual
carriageway and 250 metres of

single carriageway. It also

includes a roundabout, a
reinforced concrete bridge over

the main railway line, and land-
scaping and tree-planting.

*
WIMPEY CONSTRUCTION has
won a hatch of orders worth
aim. Improvement to 106
dwellings on the Boghouse
Estate, Felling, Gateshead is to
be carried out by the Newcastle
office for Gateshead Metropolitan
Borough Council under a £U27m
contract The buildings will be
extensively repaired and
modernised between October
1984 and April 1986 under a pro-
gramme organised "by the
Borough's Department of
Architectural Services.

Ninety-two dwellings on the
Hardwick Estate in Stockton-on-
Tees, Cleveland, are to be
altered and improved by the
Middlesbrough office between
September 1984 and September
1985. A £500,000 contract has
been awarded by the Stockton
Borough Council. Work will
Include replacement or upgrad-
ing of windows and doors: atten-
tion to roofs, brickwork and
plastering; the Installation of new
plumbing and wiring, central
heating and kitchen units.
Tens Homecare has awarded

a £333,000 contract to the Man-
chester office for fitting out a
single storey retail warehouse on
the Wardley Industrial Estate,
Manchester.

WALTER LAWRENCE PRO-
JECT MANAGEMENT has com-
menced work on a major shop-
ping centre development in the
heart of Gillingham town centre,
Kent, on behalf of the Gilling-
ham Borough CoundL The
£L7m project consists of a 20,000
sq ft supermarket for Inter-
national Stores which will oe
linked to the western end of Gil-
lingham High Stret by means of
a covered shopping malL The
mall will contain two smaller
shope and some office accommo-
dation. Car parting for 169 cars
will also be provided. Walter
Lawrence expects to complete
Oe building work by December
1985.

construction

and
refurbishment
M Sf.'triO', A 7 h ,.i
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£llm Saudi

project for

R. Douglas
The It M. Douglas Construction
associate company te ' Saudi
Arabia. AXrESAH&AQF NOMAN
DOUGLAS, has'-'wmr a’ dElO^ro
contract lor ceasttnctfoa ; of ah
enclosed shopping product add
residential area -at -the- seaside
town of Al Khobar. The contract,

funded tty Gribdiay*: Bank and
guaranteed' by the ECGD, calls,

for tbe design and construction
of a residential and commercial
centre - comprising car parting
facilities, shops and" offices. Af
street level the building will- be
approximately 127 metres by
43 metres, surmounted' by three
separate tower structures of
three storeys each. .

McLAUGHUN: AND HARVEY
baa been awarded -contracts
worth £2.lw.'Tbe hugest Isnfor
the refurbishtaent of prestige

offices at Old Jewry in the City.

Tbe Old Jewry contract, awarded
by KEPC, Is worth n,hn, and
will involve the fitting out of
offices to multiple tenants.

McLaughlin and Harvey has also

been awarded" a contract worth
£673,000. for bunding offices in

Lincoln's Inn Fields for King
Street Developments. Other con-
tracts; awarded during August; in
the fields of - demolition, clear-

ance and refurbishment, total

smjooo.
*

Some of the world's most ad-
vanced metering equipment will

be made da new high-technology
production facilities designed
and built by tbe East Andian
division of . FAIRCLOUGH
BUILDING. Work has already
begun on the 43 week project-for
Sangxmo Metering; a division of
Schtombepgjer Electronics (UK)
for a atngle-storey production
building in Felixstowe, Suffolk.

Tbe steel-frame boMding on
piled foundations will be cla.1

in brick and curtain walhug. and
FairctoagbV contract include*

.

the installarion of all mechanical -

and electrical services, together
with ail necessary site works,
roads and drainage, worth
around £L4m.to Fairefaugh. thi*

.

is the first of four projected
phases. Over 150 tonnes of struc-

tural steelwork tor the project
will be supplied mad erected by
Robert- Watson and Go (Steel-
work) of Bristol, also a member
of AMEC

-- - V: i 5 lwiu » • - .
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Ex die 1984Winter Olympics in Sarajevo, Philips designed and installed the

lighting systems formostof die sports complexes, using computersimulation techniques

to ensure that die systems would meet both athletes’and spectators’ sight

requirements.The 70 metre ski-jump, for example, required unique design features to

concentrate the light along the flight path between take-off and landing point

The lighting was also designed for colour television transmission and 22 Philips

television cameras were in use throughout the games.Not surprisingly Philips

proven expertise in this specialised area of lighting sporting events is also used in the

Calgary Saddledrome, planned site'of the skating and hockey competitions of the

1988 Winter Olympics in Calgary, Canada.

The 1986World Cup Soccer competition will take place in Mexico.Televisa, the
largest Latin American television corporation, will provide facilities for the world-

wide broadcast of this eventThey have recently signed an order with the Philips

company PyeTVT for a new broadcasting installation, including 160 cameras, of which

WJ3L W.*J3

i3
y. 'ir ,

*

w lyffias

ft.?*

Piwmm I

I 100 are LDK6 computerised cameras, recognised as the finest broadcast-standard
I cameras in the world, nine completely equipped outside broadcast vans, and equipment
I for a new international broadcasting centre (which will provide switchingand

.

a continuity).An extensive training programme and full logistic support is also included

|
in what is believed to be the largest single order for broadcasting facilities ever placed.

1 On the other side of the globe, Philips has supplied the Korean Broad-

I casting Authority, KBS (which will network the Pan Asian Games in 1986. and the •_

|
1988 Summer Olympics) with 50 UHF television transmitters. -•/-

These are but some examples of Philips leadership in the fields of lifting and
television. For more information about Philips expertise world-wide, write to the
Philips organization in your country or to Philips,VQA-0217/EW11, Eindhoven,
the Netherlands.

Philips.The sure sign ofexpertise world-wide.
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Side by side in New York—Philip Johnson’s postmodern AT&T headquarters (left) Is flanked
by orthodox modern IBM headquarters, both recently completed

Architecture

Colin Amery

A world of paradox
Today marks an anniversary.

It is an event that is likely to
be unnoticed in the homes of
most renders of this page. Even
if I spell ant patiently and
slowly the fact that it is the
seventh anniversary of - the.:

arrival oh the scene of a book,
The Language of Post-Modern
Architecture, I doubt whether
there will be a deafening
fnsilade of champagne corks.

Even though there is for an
entire week a Post-Modern
Celebration in a gallery in the
capital it is -unlikely that the
populace* will be dancing
around colourful maypoles.

Seven years ago the writer
and designer Charles Jencks
published the first edition of
his book- In 1977 he had a
dear purpose—he saw a new
kind of architecture emerging
that was to mark the end of
avant-garde extremism, a return
to some of the earlier tradi- •

turns and an effort to produce
an .

architecture.. _tha£_...
u cpm;_

nnmlcated ” with the public.
Charles Jencks enjoys com-

municating. He. writes fluently

and photographs from the hip.

I doubt whether there is any-

one else in the world who has
seen, recorded and discussed so

many of the architectural mani-
festations of the. last 20 years.

He is incessantly on the move
and yet he has found time to

design three homes for Ids

family. Zn all of- them he has
been able to explore hie ideas.

Some of his latest furniture and
views of his Loudon house are

to be seen to toe present
London exhibition.
There

, is no doubt that some-
body like -Jencks . faLa vpbeno?-
menon that eouldanly have hap?

,

peited towards the end of the
20th century. . His. development
of a new; climate of architec-

tural discussion depends on the
rapid use of the media and an
attachment to the fast moving
international style circus. Post-

modern architecture has spread
through the world like a mild
epidemic, catching but not dan-
gerous. What is more impor-
tant is toe fact that

.
the

intellectual climate has been
changed—architecture has been
freed from toe reins of dogma

—

but it is not dear yet what this
freedom really means.
For artists, and architects

there is no longer any need to

he abstract or to rely on the
truth of materials. It is

permissable to communicate a
nwMwfng- through your work
and sometimes it is toe straggle
to decide exactly what "mean-
ing” post-modern architecture
should have that has rendered
it confusing. Jencks is right
when he says that it is now
possible for the aesthetic tastes

of a small urban group to
influence the whole world very
quickly. This. I feel, can just
as easily that influence
very slight.

The great strengths of what
we used to call “modem”
architecture was that it used
materials and simple design
parameters that made it bxime-
diately internationaL Its voca-
bulary was limited and that is

why the post-modern reaction
has concentrated on a land of
achilecture that allows for
some kind of symbolism-
But th symbolism is simple

and .obvious. -.and .ususfly . it. i«L_

not visually very satisfying; it

is there as part of the paradox
sign of the problem.

Although it Is right to claim
that much of the latest architec-

ture is apparently accessible to

a wader public I doubt whether
it actually “means’* much
more than toe old-style

"modernism."

Who are the post-modern
architects? James Stirling,

Terry Farrell, Jeremy Dixon
are the only serious English
contenders. In America there
are many more — Michael
Graves, Robert Venturi, Robert
Stern, Stanley Tigennan,
Charles Moore, Tom Beeby,
Thomas Gorden Smith. In
Europe toe works of Bo fill in
France and Spain must qualify
as do the interesting works of
Hans Holletn, the Krier
brothers, A3do Rossi and Mario
Botta.

I think Jencks is wrong to
indude in his mania for
classifications the English
architects who continue the
classical or vernacular tradi-

tions without much sign of
experiment The modem urge
to classify recent history, and
thus render it significant before
it has proved its worth, is one
of toe greatest dangers of the
kaleidoscopic sweep of the
Jencks view. There is little

meaning in categories like
Abstract Representation and
even less in the New Tuscanism
—they are just words lurking
around possible yet-to-be*

defined concepts.

I have always shared toe view
that architecture is a public art,

but this does not mean I find

it easy to accept the facile appli-

cation of trivialised classical

elements that some post-modern
achitects fed is malting archi-
tecture more accessible. The
flat facades, weak detailing and
pale palette of much recent
architecture are little more than
symptoms of architectural
anaemia. A pubHc art depends
on share values and not on im-
posed styles, however strong or
weak.

I think it is time for the post-
modernists to stop dropping
keystones and working in a
childish applique of motifs and
consider for a moment some of
the eternal truths of architec-
ture. Architecture is (as
Charles Jencks's London
Thematic House shows so well)
an understanding of space and
light. The application of de-
tail and ornament is as much
to do with the articulation of
light and an understanding of
nature than with the Imposition
of dubious intellectual ideas.
Happy seventh "birthday post-

modernism — you have a long
way logo.

A Post-Modern Celebration is
at Knoll International, 20 Savtie
Row, London, Wl, until Sep-
tember 21. The Language of
Post-Modern Architecture, by
Charles Jencks, la published by
Academy Editions, London.

Keith Lewis/Wigmore Hall

Andrew Clements

The New Zealand-born tenor
Keith Lewis is no stranger to

London audiences: he has
appeared with both Royal and
English National Operas and in
the concert halL But his pro-
gramme at the Wigmore Hall
last Thursday night was his re-

cital debut; he was accompanied
by David Harper In songs by
Mozart, Beethoven, Schubert
and Strauss before toe interval
and Janacek and Rakhmaninov
afterwards.

The choice of music may have
been calculated to show off Mr
Lewis’s lyric voice to best ad-
vantage, but it did not always
make for an ideally varied or
interesting conceit. The open-
ing Mozart gave notice of his

qualities—a plentiful supply of
even, unforced tone, in an easy
way with phrases, a lucid pre-
sentation. But it also revealed
a certain lack of variety in his
approach, a failure to change
pace, which often lulled the
music and the listener into a

quite pleasant yet bland day-

dream. Schubert really sounded

very little different from Mozart
(the dramatic force of “ Nacht-
stuck " underplayed), and while
Strauss elicited more power,
there was no comparable in-

crease in intensity—the open-
ing of “Morgen” was quite
astoundingly unmagioaL

Yet the robustness of Jana-
cek's Four Folk Songs and a

selection of Rakhmaninov
stirred the spirits rather more.

Here at last Mr Lewis did

reveal his ability to focus the

dramatic force of a song and

to etch its character more
sharply. Rakhmaninov 's “ The
Harvest of Sorrow n (sung in

Russian) was the evening's
highlight, ending with a re-

markable demonstration of sus-

tained, beautiful tone, and in

this final group also Mr Harper
found more interest m the

accompaniments than he had
anywhere before.

Choral Symphony/Albert Hall

Max Loppert

Arts news in brief. .

.

Hie 30th anniversary produc-
tion of Sandy Wilson’s musical
comedy The Boy Friend will

open in the West End at the
Albery Theatre next Thursday,
September 20, following its run
at toe Old Vic. To coincide
with the West End production,
a new cast recording of The
Boy Friend will be released
The production stars Anna

Quayle, Derek Waring. Peter
Bayliss .and Paddle O'Neil.

The Earl of Dngheda will

open the Tenth International
Antiquarian Book Fair on Sep-
tember 19 at toe Park Lane
Hotel, Piccadilly.

With 143 exhibitors from 14
countries, the Fair is a major
attraction for bibliophiles,

offering for sale -some 30,000
items, a vast range of fine, rare
and unusual books, together

with maps, prints, manuscripts
and autography letters.

The Royal Opera House has
appointed Peter Burian as
chorus master to toe Royal
Opera from the opening of toe
1984-85 season. His first work
with the chorus will be on the
company’s new production of

Wagner’s TonnWlusser.

The Arts Council has
approved 22 jazz bursaries of
between £400 and £1,600. These
were selected from a total of
87 applications. The awards
include three of £400 each to
members of the group Loose
Tubes who will be preparing
new material for the band.
Another award goes to jazz
drummer Allan Ganley who
will be writing a suite in com-
memoration of three great

British jazzmen—Tubby Hayes,
Keith Christie and Fat Smythe.

Also with the help of a jazz
bursary, Gillian McGregor will
study vocal techniques Includ-
ing “ double-voice ” singing
and Terry Disley will be writ-
ing a new jazx work in celebra-
tion of the Thames Flood
Barrier.

*
The Arts Council has ap-

pointed five artists-in-residence:
Nicholas Pope at the Museum of
Modern Art and Wolfson Col-

lege, Oxford University; Jenni-
fer West at the Whitworth
Gallery, Manchester University.
Hughie ODonoghue at the
National Gallery, London; Jona-
than Freud at the Walker
Gallery, Liverpool; and Dhruva
Mistry at Kettle's Yard Gallery
and Churchill College, Cam-
bridge.

The major portion of Friday’s
penultimate Prom was devoted,
as tradition demands, to the
Beethoven Ninth Symphony.
Unlike so many Prom Ninths of
recent seasons, it was in no
way a comfortable, traditional,
easy-going Prom reading. In
the absence (through illness)
of Lovro von Matacic, the Phil-
harxnonia was conducted by
Stanislaw Skrowaczewski, very
recently installed as the Halle
chief. Mr Skrowaczewski has
a clear view of the work to put
across— not one that offered
involvement, consolation, or
exhilaration of the expected
kind hut, on its own rather
stringent terms, undeniably
impressive.

Neither orchestra nor
Philharmonia Chorus had
apparently had sufficient time to

become fully acquainted with
the febrile arcs of Mr Skrowac-
zewsld’s beat—toe quality of
playing and singing was marked
by unpredictable swings from
conviction- and purpose to
ragged Imprecision. The busi-

ness of executive clarity was not
made any easier by the conduc-
tor’s determination to drive the
H - rk headlong—in feeling, if not
m actual minutes and seconds
(of which I kept no record),
this was one of the fastest
Ninths I can remember.

Moments of repose, of brief
relaxation to appreciate
glimpses of the might!y terri-

tory all around, of Adagio
lyricism, are foreign to Mr
Skrowaczewski's view of the
work; the impetus was unspar-
ing. For that very reason it was
a limited view, but its urgency
held far greater and more
authentically Beethovenian con-
viction than the better-groomed
and more suavely proportioned
one we have heard in London
of late.

The first part of the concert

formed the Prom outing of the

BBC Singers under John Poole.

Mendelssohn’s Horn est for four

choirs, a sample of the youthful
composer's quick (if not very
deep) absorption of past models
(in this case the multichoral
Baroque motet), was effectively

delivered. Strauss’s Deutsche
Motette. which has been revived
in London’s smaller halls with
some success, went less well —
the writing is of a multilinear
complexity that toe Albert Hall
acoustics contrived to blur, and
in truth it was often hard (with-
out score in hand) to know
whether the nasty sticky mush
of slowly shifting chromatic har-
monies was the product of
acoustical haze or of perform-
ance gone adrift

Turandot/Covent Garden
Max Loppert

Major cast changes provided
at toe weekend toe opportunity
for a second visit to the new
Royal Opera Turandot. Though
these must be the ma<n business
of this notice, it was interesting
and rewarding to se that the
basic strengths of Andrei
Serban remain unharmed by a
central change of focus.

The successors to the roles

of Turandot and Calaf are a
much more traditional, conven-
tional pair than were the origi-

nal occupants. Gwyneth Jones
and Placido Domingo: the whole
show seems to have slightly
relaxed, and gone slightly less

crisp than on opening night
(ensemble, of instruments and
of dancers, was often a little

ragged on Saturday). Yet the
high cotour, barbaric exuber-
ance, and dramatic freshness of
perception have been preserved.
Ernesto Veronelli, whom one

remembers, pityingly, from last
season's Esclarmonde. is ob-
viously much more at home in
Pucclini than in Massenet; and
sings out, confidently and
clearly (if somewhat unrhyth-
mically) in tones not specially
appealing, but weJI-fcnit. Zn
gesture, shape of phrase, and
in toe play of facial expression,
this is a Calaf entirely from
stock; but at toast it is free from
the vulgarity so often part of

toe same stock. Mr Vcronelli's
handsome aquiline features arc
not flattered by his white face
makeup and wig; he is reason-
ably well rehearsed in the pro-

duction

More significant is the arrival

of Gchna Dimitrova at Coveot
Garden. The Bulgarian soprano
has a voice of genuine dramatic
fibre, range, and amplitude—it

was a surprise, in these days of
shortage, to be reminded of a
type of singer who can without
strain fill an opera house with
sound. Some of that sound, it

has to be said, is distinctly un-
beautiful—the big climaxes of
“In questa reggia” were true
but hard and shrill, and gener-
ally it seems fair to say that
though Miss Dimitrova is never
an unmusical or insensitive
singer, there is little radiance,
lyricism, or expressive indi-
viduality to her.

She is a practised Turandot,
more vivid of hand gesture
implying the long red finger-
nails that are here absent) than
mobile of face—the voltage of
electricity that had sparked
between Jones and Domingo
was norably turned down. One
of the best things about this
production, which this perform-
ance affirmed, is its appreciation
that Turandot is “about” more
than just its central couple.

Kenneth Clark. A Biography by
Meryle Secrest. Weidenfeld
and Nicolson. £12.95. 35?
pages

Book Review

Denys Sutton

Lord Clark, who died in 198?
at the age of 79, won a world-
wide reputation as a spirited
and learned commentator whose
insight enabled many people to
appreciate aspects of the arts

that hitherto been dosed to

them. His famous television

series, CjofUMtfton, was an
immense success, and the book
based cm the programmes sold
over a million copies. Clark
was delighted; he loved ** show-
biz.” He was lucky to have been
the right nun at toe right

time.
He has been less than fortn-

nate in his first biographer. Mrs
Secrest has taken considerable
pains to consult as many of
Clark's friends and colleagues
as possible and to read his

letters (direct quotations from
them were prohibited), but she
has been unable to fuse the

details into a coherent whole.
Presumably her aim was to
paint a portrait of Clark, warts
and all; she has tended to fasten

on toe warts.
Mrs Secrest has been at a

further disadvantage, Kenneth
Clark's own autobiography, at
any rate the all important first

volume. Another Port of the
Wood (1974). is both entertain-

ing and informative. The heavy-
handed Mrs Secrest cannot com-
pete with its charm and she
has failed to follow up many
of the clues it offers a
biographer.
Kenneth Clark retailed with

gusto the stories about his

father who had a weakness for
drink. Clark senior, who was
exceedingly rich, comes over as

a most sympathetic figure, with
a love of the stage and art. His
son inherited both traits. Essen-
tial to K—-as be was always

In search of K
known—Clark’s nature was a
sense of humour; he had an eye
for toe absurd; his account of
his taking his tipsy father up
to bed has true comic touch.
Mrs Secrest is interesting

about Clark’s time at Win-
chester which, like most public
schools in toe inter war period,
was grim, and she draws on the
recollections of some of his
contemporaries. Clark found a
way into his own world of
enchantment — that of the
Japanese print which he came
across in the house of the
school art-master, and of Italian

art How curious that two of
our most gifted commentators
on art, Clark and Sacheverell
Sitwell, should have been de-
lighted by the masters of

Uki-yo-e.
Doubtless toe tough

experience of life at Win-
Chester helped to shape Clark's
personality (he was always a
shade aloof) but be was a shy
man. Characteristically how-
ever, as his autobiography
stresses, he looked on toe bright
side of things. He had seen
Ibsen’s Ghosts when young and
this had made him realise, all

the same, toe cruel surprises
that could occur in life. When
he saw the play again in later
years, it made him faint: it had
brought back sad memories.
This anecdote is enough for
Mrs Secrest to propound special
theories about Clark’s nature.
She makes much, for instance,
of Clark being punctual Surely
this indicated no more than
normal good manners.
Mrs Secrest 's researches have

enabled her to fill in fresh

fewer than 1,500 letters to one
lady. He was not a Don Juan
but had a taste for amitids
amaureuses.
The author does a spirited

hatchet-job on Lady Clark. A
few words would have been
sufficient about her alcoholism
but Mrs Secrest has a field day
with it. She tries to turn the

details about Kenneth Clark’s domestic sorrows of toe Clarks
life but the passages about into the scenario for a play by
Berenson, I Tatti and the
National Gallery make slight
Impact: we have been told all

this before with a much livelier

guide, Kenneth Clark himself.
She fails to inform us abont K*s
contribution to toe National
Art-Collections Fund; for years
the chairman was his close
friend Lord Crawford. Then,
what about ZCs role in the
House of Lords? Did he often
intervene in debates and, if so.
on what subjects?

Instead Mrs Secresfs chief

Eugene O’Neill. Jane Clark had
bewitching Irish charm: Clark
was devoted to her and relied
on her judgment throughout
their marriage.
Domestic tragedies are two

a penny in our sad world. To
some extent it may help us to
understand more about Clark
to grasp the difficulties of his
life, but we hardly needed them
to he spelled out so pitilessly.
He once quoted the words
" essere umano—to he human.”
What a pity that Mrs Secrest,

interest lies in tincovering as who uses them as an epigraph
much as possible about Lord
Clark’s private life. She makes
much loo much of this. Kenneth
Clark liked women (good for
him') with whom he seems to
have felt more at ease than
with many men.
For all his self possession,

Clark was a complex figure, who

to one of her chapters, did not
heed them.
The author shows little

understanding of human frailty
and is unable to make us
appreciate Clark’s importance
as a writer and talker about
art: significantly when writing
about his books, she quotes the

found his escape in romantic views of others and has
relationships pursuing his nothing fresh to say about
amours by post he wrote no them.

Arts Council marketing & publicity bursaries

For the first time the Arts
Council is awarding three
bursaries for a year’s training
in touring marketing and
publicity. The bursaries of
£4,400 plus travel expenses go
to Joanna Baker, Melanie
Gilbert and Janet Morrow, and
will enable them to undertake
a year’s secondment with toe
marketing and publicity
officers of major arts organi-
sations.

Joanna Baker will divide her
secondment between Welsh
National Opera and Cardiff
Arts Marketing. Dance
Umbrella will play host to

23-year-old Melanie Gilbert and
Janet Morrow will spend a
year working with the Royal
Shakespeare Company an their
small scale national tour, the
tour to Newcastle and activities
at the company’s bases In
London and Stratford.

Arts Guide
Mutfe/Monday. Open and BaBat/Tuesday. IMm/Wednes-
day. EzhBritloox/Thursday. A selective guide to afl the Arts ap-

pears each Friday.

Music Sept 14-20

LONDON

j , li

OnJieatui Mid

Chorus conduc ed by Richard Rkk-
ar with Oscar Shonaky, violin and

David Wflson Johnson, baritone.

Walton and Egar. Barbican Hsu
(Toe). (6388891]

Jane Glover. Mozart. Royal i

MarcnsDoda ItiemOTial Concert Ixw
don Concert Orchestra conducted by
Sir David Wlflcocks with soloists in-

cluding Josephine'Barstow, soprano

and Malcolm Knag, piano. Rossini,

Mozart and Fame. Bartwan Hall

(Wed).

Ijmib Scioto Chamber Qrchcsbi
conducted by David Josefowttz.

Bach, Mozart and Schubert Queen
Efizabefii Hall (B283M1).

Tate Chamber Orchestra with Richard
Studt, director and violin and Jack
Brymet. clarinet Grieg. Mozart and
VTviffrM Hall

PAMS

ku-Udi Stenenqan,'

hoar with JS. Radi
Sorbonoe, AmpM

One

mP«4
Metro

nail Mb-

Ot, Ftancrix, "Vivaldi, TMemaan
toe 9pm). Saint-Severin Church

888781).
, _ . . _

f AmhbW Marie Fmlvul -Schg-
gnn (Toe 830pm); Beethoven

red 830pm). toilettes Chinch. 28
Tickets oaBniv-

Nonet Qmhertre Phffi imwegiqne
canducted by Marek Janowski,

lysn Hurtll, cello: Britten, Schu-

mann. Beethoven (Tbur OOpm).
Theatre des Champs Bystes
(7284777).

ITALY

23rd ' International Festival

(mainly chamber mask) in a pleas*

ant -setting on the banks of Lake
Mftggioree Tfeabo del -Palazzo da
Congress!: The ' pianist Andrea

'Lasicbesini playing dementi, Schu-

mann and Chopsa (Mon). Orchestra

-of .the Tefltro Regio in Turin. con-

ducted by Milan Hocvat with -the

flautist Severino GazzeBoni and
soprano Ursula Reinhardt-Kiss, Mo-
aart and Mahler. Festival box office

S1095 or 80459. -

VENN*

The Fmainmiil i Stage**, hymns and

folksongs from England at the

Karlskirche (Mon). _ .

ftoter Pfanyavrity organ, Brahms,

RisKm
,
Bach, Reger and his own

work. Stephansdom (Wed).

ArvtiyM Hbl piano. Johanna aeglCr,

violin, Mozart. Schubert, Brotomev.

Bosendorfer Seal (Ibur).

BRUSSELS

FaWa dee Beamt Arts (5125045): Msb-

ler, Sibelius (Sat). _
Botieidasi Symphony Orchestra con-

ducted by James Gordon with Mur-

ray Perahia, piano. Beethoven, Liszt

(Wed).

Belgian National Owlmlu conducted

by Mendi Rodan with J Vanden
Eyndcn, piano - Loporte, Ravel,
Mahler (Thor).

TOKYO

Little Consort Amsterdam playing me-
dieval mustewl instruments in con-

cert of improvisation and medieval

music. OagagkurNo Tamo Hall

(2S52L15). (Tue)-

Ensemble Orchestra de Paris conduct-

ed by Jean Pierre Waflaz with Set-

soko hrasaki, piano. Mozart; Faure,

Horentz. Shinjukn Banka Center

(4812590). (Wed).

Tnho Memorial Orchestra, conducted

by Saji Ozawa. Mozart. Schumann,
fL Strauss. Tokyo Banka Balkan

(511 1689). (Mon, Tue).

HTTK Sty
inplinwy

Jiri Belohlavek with Shinya Koide,

flute. Novak, Kodak, Dvorak, Jana-

cek, NHK HaD. (Wed, Tbur).

(4651789).

WASHINGTON

National Symphony (Concert Hall):

Rafael Frahbeck de Burgos conduct-
ing. Emanuel Ax piano: Beethoven,
Brahms (Tue); FVnhheck de Bargos
conducting, Nathan Milstein violin.

Copland, Sodoly, Tchaikovsky
(Tbur). Kennedy Center (2543778).

A New Way To Pay Old Debts/The Pit

Michael Coveney

When Edmond Kean
triumphed in the role of Mas*
anger’s cruel extortioner Sir
Giles Overreach in toe early

19th century, he is alleged to

have exclaimed “The pit rose

at me.” The Pit might well
now rise at Emrys James who is

giving one of his very finest per-

formances in Adrian Nofoie’s

wonderful RSC revival of a
play that has languished too

long in the shadow if its own
reputation, fuelled by second
hand reports of Robert Atkins,

Donald Wolfit and Oxbridge
quadrangle lore.

I once caught a rough-hewn
version in a draughty hall on
the Edinburgh fringe and
remember particularly the in-

cestuous thrust with which Sir

Giles propelled his horrified

daughter, Margaret, towards a
titled marriage.

Emrys Jamos has no time for

incest His Sir Giles is in the

grip ai a plot to inveigle an
aristocratic handle for Ms un-

botip grandson. He has already

laid waste the Nottinghamshire

gentry by swindling them of

their lands and property. He is

the bourgeois middle-class up-

start ambitions speculator par

excellence, a snob and a scoun-

drel, an altogether kicked piece

of work.
The great thing about toe play

is the detail an which we see

both toe consequences of Sir

Giles’s rapacity and the style in

which he operates. Mr Noble

and his designer. Bob Crowley,
conjure around the studio
peixmeter a grim grey Notting-
ham manse of stuffed birds,
neglected baubles, surly and
unappreciated servants and a
rich widow (Jane Booker* who
is patently mad.
Enter the reduced Weiborne,

a prodigal nephew of Sir Giles

intent on reclaiming his land.
Miles Anderson cunningly sug-
gests an ambiguous claim on oar
sympathy here: Weiborne is

dearly a profligate wastrel, but
be is also a righteous corrective
to the chaos and injustice caused
by his decline.

Similarly, Emrys James
esters a conspiratorial contrast
with toe audience which allows
him to inflate in the grand
manner and then wheedle
humorously for favour. He
eavesdrops on the proposed
seduction of his daughter, the
blessed child of his industry and
wealth, seraphically played by
JuHe Peasgood, from behind a
floor-level horizontal door,
through which be rolls like a
grinning maniac when sum-
moned. He treats Weiborne with
a mixture of subservience and
contempt, depending on who’s
listening, even snicking bus
face with a knife at one point
He commands Ms servant Marall
(Anthony O’Donnell in a flurry
of black bin) feathers and re-
luctant deference) with a stamp
on the toe and a kick in the
groin.

Above all, Mr James conveys of toe profit motive—the word
a great appetite for toe sport “profit" is sliced slowly
of oppression, a physical relish between his teeth—and a chill-

Emrys James and Julie Peasgood
Alaualr Muir

tog propensity to despise his
victims. It is a charged and
driven performance, one that
cracks, when he is done out of
toe deeds on Welbornc's land,
into a fractured rage and panic.
He then goes ’* mad beyond
recovery." a fate made credible
by Mr James's sand-castle ttyJe
of building empires.

Mammon is obeyed on all
fronts. Even the alehouse
keeper (Timothy Kightley) was
humbled and has made some-
thing of material comfort with
toe licence eventually ripped
from him. Manners and genti-
lity are fond remembered
qualities in a world turned up-
side down in the materialistic
surge of the times. Even toe
art of cuisine goes unappreci-
ated (Paul Clayton is a very
funny chopper-wielding cook)
as Sir Giles's corrupt justice.

Greedy Woodcock, is more
glutton than gourmand, the
sort of man who wolfs down a
shield of brawn and a barrel of
oysters for his first breakfast
with his mind only on the
second.

Jaunty music by Colin Sell
and clever lighting by Leo
Leibovici contribute to toe
overall atmosphere of a torn
up countryside of grey vistas
through which Mr James’s
memorable Sir Giles romps like
an unattended bully boy.

' "v
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Iran’s zeal

is fading
THIS MONTH marks the fourth

anniversary of the Cull war, a
conflict which is threatening to

become as much a part of the
Middle East political land-
scape as the feud between the
Arab states and Israel.

Neither Iran nor Iraq has the
military capacity to achieve a
victory in the conventional
sense. Iraq enjoys qualitative
superiority in weaponry and
dominance in the air but after

its disastrous incursion into

Iran at the start of the war will
not seek again to cross the
international border. The
Iranian regime still proctafims

the possibility of victory but
the continued delay in launch-
ing its modi heralded “ final

"

offensive demonstrates the
lack of conviction behind the
propaganda.

For so long as Iran pursues
a victory that it cannot win and
Iraq pursues a peace that it

will not be granted, the rest
of the world, including the
super powers and local Gulf
states, appear not to be unduly
alarmed. No one, other than
the two combatants, ever
wished for a decisive result to
the war. Much better that the
two most ideologically and mili-
tarily aggressive countries in

•the Gulf should in tandem sap
their energies and thereby
diminish the challenge which
they could pose to the more
conservative Western-oriented
governments in the area.

reserves are almost exhausted,

its oil exports are running at

less than one-thord of pre-war

levels and it is having to bor-

row heavily, primarily from
Saudi Arabia, in order to sus-

tain the war.
Although Iraq has gone to

great lengths to wipe any traces

of war from the face of Bagh-

dad, the strain of maintaining
up to tm men under arms is

considerable. And while the

regime Is outwardly confident

that it can repel any fresh

Iranian offensive, using chemi-
cal weapons If necessary, it is

also aware of the high casualty

toll at wiH suffer and the pro-

bability that, as in every pre-

vious Iranian attack, it will be
forced to concede a little mfTe
territory.

Opec prices

Oil-producing countries have
rather more cynical reasons for
hoping that peace will not
break out too quickly. A sharp
increase in exports by Iran and
Iraq, anxious to make good
extensive war damage, would
almost certainly wreck the
fragile Opec pricing and pro-
duction agreement and prob-
ably set off another round of
price-cutting.

Thte Iraqi regime is all too
aware of these factors and
realises that its repeated offers

to come to the negotiating table
will not in themselves be suffi-

cient to induce a change of mind
in Tehran, or attract substantial
international support. Crown
Prince Abdullah of Saudi Arabia
summed up what is probably thq
majority Arab view when be
said that the border was would
continue "untilIran’s outlook on
the nature of things changes.'*

However accurate that assess-

ment, it is not one that an Iraqi
regime with pretensions to con-
trol its own destiny can accept
For the past four years Iraq has
been landlocked, its financial

Receptive
There is no indication yet of

any desperation by the Iraqi
zdgime, although it must be
worried at just how little effect

its attacks on tankers carrying

Iranian crude oil is having
either on the world market or

on the level of Tehran’s exports.

The U.S., perhaps as a result of

its unhappy experience in

Lebanon, has wisely resisted the
temptation to become Involved
in the tanker war beyond step-
ping up technical military
assistance to Saudi Arabia.
Iraq has little option but to

persist with its attempted block-

ade of Iran's oil exports in the
hope that the economic pres-
sure will strengthen the hands
of those members of the regime
in Tehran who are cautioning
against launching another large-

scale land offensive. Western
nations can play their part by
seeking to ensure that the em-
bargo on the sale of offensive

military equipment to Iran is as
effective as possible.

It is too optimistic to expect
that such actions will have much
immediate effect on an Iranian
regime which looks as secure
today as it has at any point
since the overthrow of the Shah.
But as the regime loses some of

its initial revolutionary ardour
and becomes increasingly insti-

tutionalised, so it must also be-
come more receptive to popu-
lar sentiment and what appears
to be a steadily fliwitwishing

enthusiasm for the war.
The prospects for peace in

the Gulf will be immeasurably
improved once enough members
of the Iranian regime accept
that a military victory over Iraq
is no longer possible. There are
signs that this is already hap-
pening but it may take another
round of fighting before the
point is finally driven home.

Why universities

must change
BRITAIN’S University Grants
Committee now accepts that
the 1963 Bobbins Report was
wrong to believe that the higher
educational expansion it recom-
mended would guarantee
economic growth and so finance

itself. Events have also shown
that Robbins was wrong to

believe that if higher educa-
tional institutions were handed
public money to finance their

expansion, they would change
to the less academically
specialised forms of under,
graduate teaching which the
report considered necessary.

In calling on the Government
for renewed expansion, the
grants committee is once again
proposing that extra money be
provided first and the institu-

tions be for the most part left

to make changes on their own
account later. But this time,
the more “ widespread higher
education " being advocated is

said to be only “ a necessary
but not a sufficient condition
for economic growth.”

The proposals, published last
week, omit to explain why ex-
tensive provision of academic
studies beyond school is a neces-

sary condition for increasing
wealth rather than, for example,
just a result of it. The omis-
sion is a pity because, on the
evidence of a survey of 139
assorted employing organisa-
tions recently published by
Brunei University, most British
managers disagree with the
committee's assertion.

Prevailing view
Except when recruiting for

a minority of posts requiring
specific technical knowledge,
the employers largely believe
that what people are taught at
a university or polytechnic
makes little or no difference to

their value at work. The pre-
vailing view discovered by the
survey was “ that abilities were
innate and formed before enter-
ing into higher education.”

The British managers may of
course be wrong, especially in

view of the better economic per-

formance of Japan which has
been increasing its higher edu-
cational capacity. But the con-
tent, direction and length of

what goes under the name of

higher education can differ

greatly between countries.
One difference in Japan which

was died last year by a study
funded mainly by the Lever*
hulme Trust, is that Japan has
adopted a pattern of initial

higher educational courses last
ing only two years and less
academically specialised than
the three-year courses mostly
concentrating on a single sub-
ject which are the rule in the
UK. The Leverhuhne study
team—which unlike the grants
committee included a strong
representation of business
people—blamed the UK’s con-
centrated three-year under-
graduate courses for the heavy
tendency of school pupils to

specialise from an early age
usually either exclusively in arts

or entirely hi science subjects.

The grants committee also
accepts that universities share
the blame for the premature
narrowing of studies. It

deplores the ill effects not only
in equipping young people for
the wants of employers, but
also on general educational
grounds. “ School-leavers today
can be regarded as having a
balanced education only if

they have followed courses in
both arts and sciences through-
out their secondary schooling.”

But tiie committee rejects a
shortening or indeed any other
radical change in the under-
graduate courses it wishes
increased numbers of young
people to take at the taxpayers’

expense. The problem of early
overspecialisation should be
left to be solved by a “ positive

lead ” from the universities
themselves.
The same sequence of first

giving the institutions the
money and trusting them to

ake appropriate changes Later

would apply to most of the
numerous other university acti-

vities for which the grants cmn-
titee wants more public money.
But the unfortunate fact is that
the universities as a whole have
given Sir Keither Joseph. Secre-

tary for Education and Science,
no grounds for believing them
capable of making significant
changes on their own behalf.

Unless he is to let hope
triumph over experience, he
would do well to apply the
sequence in reverse. Let the
Institutions first make some
appropriate changes and so
provide good reasons for
increasing their supply of public
funds.

tf'tf’FEEL as happy as a
I mother who has just given
Ablrth—happy and tired,

out with many babies,”
remarked M Bernard Lathiere.

chairman of the European
Airbus consortium, after

clinching an order from Pan
American for up to 91 aircraft

worth a potential 53bn or more.

The champagne corks and
flash bulbs were popping on
Friday at the Airbus offices in

Paris, around a grinning M
Lathiere and his closest aides.

The deal was being hilled in

Europe as a stunning break-

through into the U.S. airline

market, a triumph for the

European aerospace industry

and a major setback for Boeing,

by far the world’s most powerful

manufacturer of civil aircraft.

Viewed from across the

Atlantic, however, the trans-

action evidently looked rather
different Boeing’s share price

rose by Si to 855g on Friday,

which was a new high point

for the year. And although
there was bitterness and
disappointment in Seattle,

Boeing's West Coast head-
quarters, there were no signs

of despair.
“ We can only say we made

an offer which we thought
covered Pan Am's requirements
and was commercially feasible

to us,” the company sadd sourly.

“We bave to make a profit to

survive.”
Wall Street analysts were

more blunt *T think it bolls

down to price and the fact that
Airbus wanted the deal so
badly that it was willing to

make an offer that Boeing could
I not match as a publicly-owned

company,” said Mr Robert
Joedicke of Shearson/Lehmaa
American Express.
As the ballyhoo about the Pan

Am order begins to dies down,
several key questions remain
unanswered. How did Airbus
pull off the deal and what is its

reel importance for the Euro-
pean consortium? How will it

be financed, given that Pan Am
has only recently pulled out of
a financial nose-dive and still

has a shaky-looking balance
sheet? How bad a Mow is it

all for Boeing?
In Paris, M Lathiere would

permit no room for doubt. " It

is not the high dollar or the
financing that made the differ-

ence in clinching the deal,” he

Across the Atlantic

the transaction

looked different

said. "Boeing could and did
match us on that level but
Mr Ed Acker (the Pan Am
chairman) preferred our tech-

nology.”
Airbus would not have won

the day if it had not been able
: to match the best that Boeing
could offer in terms of
operating efficiency but that is

only one component of a major
airline order today.
The European consortium

had between 35 mid 40 people

;

working on the deal over a
period of about six months of
hard negotiations. Boeing,
which was determined not to

lose a long - established
customer, fought desperately—
and as recently as this time last

week the outcome was still in

doubt but, in the end, Airbus
had too many aces up its

sleeve.
Currency movements were

one. Wish the dollar now over
the FFr 9 mark, French exports

to the U.S. have been surging
ahead. They jumped by 61 per
cent in the first seven months
of this year.

Treasury mission

to explain

Nightly television news items
highlighting the pound’s slump
la value against the dollar have
finally snapped the patience of

the mandarins at the Treasury.

TTN and BBC have been
hauled in to Great George
Street. The following explana-
tion has been put to them—-it

is not that sterling is going
down, but that the dollar la

going up against everything.

Would they kindly mention
that the pound is holding its

own against other currencies.

The Treasury has long argued
that it is sterling’s trade-
weighted value against a basket
of currencies, not the dollar
rate, which is important for the
economy.

But fo the chagrin of officials,

even Mrs Thatcher gets jumpy
when the pound drops another
cent or so against the dollar.

Now the Treasury's top
mandarin. Sir Peter Middleton,
has launched a new campaign
to educate the world on the
importance of the trade-
weighted index.

Rumours that the dollar rate
will in future only be quoted a
month in arrears after seasonal
adjustment can be confidently
discounted.

But do expect an announce-
ment from the Bank df England
soon that the index will, in

future be calculated at A30 pm
rather than at 3 pm.

The change will allow the
Bank of England to counter the
traditional excuse from City
journalists that the index calcu-
lation is made too far ahead of
the close of markets trading in

London to be of any use.

THE PAN AMERICAN AIRBUS ORDER

What Marx missed
A new theory as to why the
FT is pink has been aired in

the West German parliament in

the last few days.

At the start of the marathon
budget debate Chancellor Hel-

mut Kohl proudly fished from
his pocket an FT leader that

praised his government for i

Airbus Industrie’s Bernard Lathiere "happy and tired” (left) and Edward Acker of Pan Am (right)

How the ‘white tails’

found a new home
By Paul Betts in Paris and Terry Dodsworth in New York

The strong dollar was not the
major factor, according to M.
Pierre Pailleret, the tall vice-

president of marketing at Airbus
who was perhaps the main
architect of the deal. “But it

obviously helps us because our
costs are not in dollars."
Another key factor in the

European consortium’s favour
was its ability to deliver air-

craft more quickly than Boeing.
Pan Am has sold 48 aircraft

out of its fleet m the past two
years in order to reduce costs
and raise cash, and it wanted
to get its new equipment in
service quickly to take advan-
tage of the strong economy.
Airbus was able to oblige.

Sitting on the tarmac at Tou-
louse and West Germany, it had
24 unsold A-300-B4 250-seater
aircraft, known in the industry
as white mils because they car-

ried no airline’s insignia. These
have made possible the first

stage of what has been set up
as a three-part deal with Pan
Am.
<• The U.S. airline will lease
12 of the A-300-B4s and four
220-seat A-S1Q-200&. Airbus
expects to deliver between two
to four of its unsold aircraft

before the end of this year, with
the rate rising to two a month
from January.
• In addition. Pan Am has
signed a letter of intent for the
eventual purchase of 12 A-310-
300s, which is a longer range
version of the A-310-200, and for
16 A-320s for delivery in the
mid to late 1980s.

• It has also taken options on
another 13 A-310-300S, and 34
A-320S.

Boeing had no new aircraft
immediately available. “We
have no white tails here,” it

commented, and indeed one of
the reasons for its strong stock
market showing is that sales are
currently scheduled to rise from
146 units this year to 180 in

1985 and 240 in 1986.

As well as having the oppor-
tunity to meet Pan Am’s short-

term needs. Airbus also has the
motive. For one tiling, it

badly needed anotber foothold

in the U.S. market Apart from
34 aircraft sold to Eastern Air-

lines in 1977. almost all its total

sales of 406 aircraft bave been
made outside the U.S. For
anotber, it must have been very
anxious to reduce its stock of
unsold aircraft built up as a

result of cancellations and of
a decision to maintain pro-

duction levels when the market
started to turn down. On one
estimate, its white tails have
been costing FFr 200m a year

m finance charges while they
have been sitting on the tarmac.

According to one New York
banker : “The Pan Am deal will

give Airbus much better visi-

bility in tiie U.S., and the
chance of some big sales if the
airline is in a potition to take
delivery in the latter 1980s. But
the most tangible benefit is that

it gets rid of those white tails.”

Tins assessment helps to explain
why M Lathiere does not en-
visage any pick-up in the rate
of Airbus production —
currently running at about 40
aircraft a year — in the near
future. “The industrial im-
pact will not be felt imme-

diately," he said on Friday.
Airbus insists that the trans-

actions wiH be made on en-
tirely commercial terns, with
no government export subsi-

dies or credits. “ We didn’t win.

this deal by negotiating a finan-

cial package they could not re-

fuse. The offers made by the
competition were different but
very comparable,” said M
Lathiere, defending Airbus
from the charge that tiie deal

“is being done on the back of

the European taxpayer.”

As a Government-backed
consortium which does not
publish any financial accounts.

Airbus Industrie is always
vulnerable to the charge that
it is prepared to buy business
on kamikaze terms. Its Pan Am
success is no exception.

“We know who has been
patting around these stories.”

said M Pailleret darkly. ” This
is a very standard deal. We
haven’t accepted coffee beans,
cocoa or bananas in return for

the planes, nor are we giving
any free aircraft or taking bade
any old aircraft.”

All the same, bankers specia-
lising in airline finance take it

for granted that Airbus will
play a major part in putting
together the overall financing
package. Without some help in
spreading the risk. Pan Am
could not even contemplate a
deal of this magnitude.

In the three years to the end
of 1983, the airline lost 3564m,
and it has run up another
deficit of 8320m in tiie first six
months of this year. Its balance
sheet at the end of June showed

Men and Matters

doing “ nearly everything right
”

in economic policy.

Fine, sneered Hans Jochen
Vogel, the opposition leader, the
Kohl government had done a
lot tor the sort of Germans who
read the FT. But what about
the workers ?

What about them, indeed,
responded Gerhard Stoltenberg,
the finance minister, “I reckon
even Karl Marx, a highly-
educated man, would have read
the FT daring his London exile—had it only existed then.”

Horse trading
To call Major Christo Phillp-
son a horse-dealer would be
about as tactful as accusing has
blue-blooded stockbrokers Shep-
pards and Chase of being
bunch of share tipsters.

Philipson, aged 55, formerly
of The Life Guards’ Mounted
Squadron, is managing director
of The British Bloodstock
Agency, a gentlemanly outfit
which occupies an eRte place

!

in thoroughbred racing.

The horses it manages on be-
1

half of its mega-rich clients
include stars like Mill Reef,
Great Nephew (sire of the i

English and Irish Derby win-

,

ners, Grundy and Shergar), and
NlnJsky, son of Nijinsky.

This week BBA joins the
hopefuls on London's Unlisted
Securities Market where it ex-

1

pects to be valued at between
£5m and £6m — about the same :

price as any yearling with ex-
1

ceptional promise.
,

The directors will be selling

!

a narter of their shares, and
Philipson hints that the BBA
may use Its USM paper to buy
‘other opportunity." He hastens
to add that does not mean that
BBA will start buying race-
horses in a bag way on its own
account, hi spite ofthe fact that
profits on horse sales come tax-
free.

BBA is keen to stick to its

73-year-old business as an agent
—it has been top buyer at

The NTJM gives it 4 stars
but the NCB thinks is should

be closed down”

TattersaH’s December sales for

as long as it can remember —
and as a Woodstock shipper, in-

surer, and manager of syndi-

cates.

There will be a notable

absence on “D-Day” when the

group formally announces its

flotation. Chairman LtCol

Robin Hastings has a long-

standing commitment to give a
lecture to tiie Army Staff Col-

lege about the real D-Day in

which he played a distinguished

part

his name soldiering and
exploring, has taken on the job
of Occidental vice-president,

|

European Public Affairs.
I

He replaces Tim Halford who
is leaving Oxy after 10 years
for a similar job with Grand
Metropolitan.

Fiennes has already had
business dealings with Hammer.
Armand Hammer Productions
filmed the Transglobe Expedi-
tion.

But what does the explorer
know about the oil business.
Fiennes admits that be has
taken on a tough assignment,
but he points out that about
half his time will be spent
helping Hammer with various
charitable exploits such as the
Mazy Rose Trust, and the
projected reconstruction of the
Globe Theatre, London.

As for matters oily, he says
he has been mugging up all the
material he can find on the
offshore oil business and is

shortly to have a crash course
tour of Oxer’s North Sea fields.

But it would be most unlike
Fiennes to stay put for long.
He has warned Oxy that during
1985 and 1986 he will be aT to
the North Pole.

Will he try to find more oil
for Oxy in tiie frozen wastes?
"The pack ice exerts fantastic
pressures.” says the company’s
latest employee. “ No rig could
operate in those conditions.”

The man learns fast

Voices off

Hammer explores

Dr Armand Hammer is in
London today. The 86-year-old

chairman of Occidental, one of
the world's biggest oil

companies, is speaking at a
North Sea oil seminar organised
by brokers James CapeL

Accompanying Hammer will

be a new aide. Hammer has
been seeking talent and has
found Sir Ranulph Twistleton-
Wykeham-Flennes, aged 40. The
leader of the three-year Trans-
globe Expedition, who has made

A body called International
jResource Development has been '

finding out how people react to
!

voices—with a view to program-
ming talking microchips.

A Bostonian accent sounds
affected in Dixie, which is not
surprising. A Southern drawl
sounds “ hick" to Yankees.
And, oh dear, a British accent

sounds, to U.S. ears, “ generally
incompetent”

Apparently the best way to
talk your way round the U.S. is

with the aid of a slight German
arcent. Most U.S. businessmen
consider it “authoritative yet
non-threatening.”

Observer

8l-25bn of long term debt
against $313m of equity.

Analysts say that the company
has now turned the comer, and
some believe that it could be
back in profit next year. But
Standard and Poor's, the U-S.
rating agency, still assesses its

senior secured debt at only B-,
which is just about its lowliest
rating for a viable concern.
“ Pan Am’s flnawH.i

i

situation
doesn’t worry us,” remarked M
Lathiere. “Their overall situa-

tion is good, and they have
8400m to 8450m in cadi at tiie

moment”
Airbus is also confident that

the letter of intent and the
subsequent options are more
than mere pieces of paper. M
Pailleret said that the letter

of intent signed last Thursday
was some 200 pages long,
whereas such documents often
ran to only a couple of pages.
“I call it more of a pre-
contract- than a letter , of
intentions,” he said.

All the same, there are
bound to be let-out clauses. For
example. Pan Am still needs
to make a farther breakthrough
bn costs. The new aircraft are
one part of this effort, and
another is a proposed wage
reduction deal with the unions.
The airline is so determined to
achieve this that it has told its

union members (20.000 out of
27,000 employees) that it will
only go ahead with tiie Airbus
agreement if the wage negoti-
ations come to a satisfactory
conclusion. It is hoping to cut
around $200m a year out of its

wages and overhead costs run-
ning to 8850m a year.

The predse leasing terms for
the -stopgap aircraft -have yet
to be defined, although they
.seem certain, fo be set up in
such a way as to make sure
that noTpew liabilities show op
on the airline’s balance sheet.
According toMPaiHoret, the
ideal course Would he for
Airbus to sell tiie aircraft to a
leasing company,: which in turn
would lease them to Fan Am.
The alternative would be for

Airbus to deal directly with the
airline on tite lMses. r

Looking further ahead .to the
outright sales;, K Lathiere said

that no-one could say exactly
how each aircraft would be
financed, siqcejtbe deliveries

-were stretched oat between
.1986 and 1992. “This will
' depend on. the. money markets
' and other considerations at the
time. But if is Fan Am's
responsibility.”

.

The airline would rates the
money for the orders on tiie

US. and international capital
markets through a banking con-
sortium, he added.. In certain
circumstances - Airbus .would
provide partial guarantees—
albeitat a coot to-pan Am.
The one thing that is certain

about the financial nackaee »«?

that it will be wildly compli-
cated. in -what te still a buyer's
market, airlines are able -to

negotiate terms which give

them considerable protection
against changes in tiie market-
place and In which their poten-
tial con be shared
with a wade range of other
institutions.

-

-Thus they cut, blend together
an operating leaseM-rta which

• the lessor retains moat of the
risks and the rewards—with a
financing lease- in which they
retain much of the wutty
Interest in the aircraft. ^Fbey
can persuade the manufacturer
to guarantee the value of the
aircraft at some future date in

one way or another, to offer

spares on advantageous terms,
or to reduce the financial
burden hi some other way.
They can take out residual
value Insurance, a new type of

business in which an insurance
company agrees to underwrite
the future value of an aircraft

in return for a premium.
“ Whatever the terms of the

order, 1 am sure they will turn
out to be extremely favour-

There arc bound

to be

let-out clauses .

.

able,” one London banker ra&d.

“There must have been some
incredible; giveaways.”

Without undervaluing the
importance . of - the - Airbus
achievement, it wall be many
years before it can be seen
whether the letters of intent

and options have been turned
into coPMaercteUy-attractivo
orders.. The eventual scale of
"the transactions wHl depend on
the health of the airline

business'ha -general and of Fan
Am in particular. *

For Ms port; Boeing has
suffered a blow to its pride,

but not necessarily to its profit-

and-ioss account, and it remains
. a formidable competitor. More-
over, it has reason to remember
that in the higbrrfsk game of
tiie airframe manufacturer the
announcement of a big order
is sometimes only the start of
the story. It was, - after all.

Pan Am’s order for ihe first 25
Boeing 747 Jumbo jets in 1966
wbieh nearly, broke both, com-
panies when the market turned
sour in the early 1970s. .

Beware of
firstimpressions

Injantu
nowwe lUSMHandbook.

informationon all companies traded

MxmationuWchihdudes company activftiesitop ten
rankings, annual high and low share prices (with quarterly
figures for the latest year}, and a company directory listing

chairman, MD* registered office anatefepbone numbec

.

JtreaIIyisathorou^^de(afledbook.And,at6nIy •-

£12-50, excellent value There are even special tenns for
muhqjfe copies.

A pity really.

Because now it's out of date.

TheJuly edition, however, isn'tIt’scomplete,infect, -

rightdown to the end ofJane.

Although copies are readily available,we should
stress, perhaps that this is a veay popular work. Themore
so since theprice is stffl the same.

We therefore suggestyou orderyours today ;

Extel

37-45 Pad Street LondonEOA EPELTdephone 01453MOaWocMMSZ
ARtnr House, ChoitamScneet Manchester Ml 3FH.lUk^)0(ttd)61-2365W^

Tb: Extd Statistical Services Ltd, 37-45 Rani St London EQA dPflt

ArthurHcxan Chortmn Street. ManchesterMl 3FH..
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What Gromyko wants to know Coal mines for

By Ian Davidson
WHAT ARE the Rnsaians up
to? One week after a pro-
fooged propaganda rampnign,
they succeed in banning1

the
visits to West Germany of the
East German and Bulgarian
leaders; the next week. Andrei
Gromyko, the Soviet Foreign
Minister, agrees to meet Presi-
dent Reagan on the occasion of
the UN General Assembly ses-
sion, In between, the top Soviet
general is summarily removed
from his post without explana-
tion.

It is difficult to rule out toe
hypothesis that there hr a pro-
found power — and policy—
struggle in progress. Konstan-
tin Chernenko's - known ill-

health, and his prolonged
absence from public view this
summer, make it all too likely
that he is coming to be seen as
another interim leader, opening
up once more the succession
issue which was left unresolved
by Mr Andropov’s brief tenure.

If there is an emerging power
struggle, then this might ex-
plain the apparent vacillation
and incoherence in the area of
the "Soviet Union’s chief foreign
policy preoccupation: East-West
relations and, in particular,
what . to do about the

It Is not Just a
question of

public relations

Americans.
Earlier fbb year, for

example, the Russians proposed
U-S.-Soviet space-weapon nego-
tiations in Vienna; but no
sooner did the Americans
accept, than the Russians began
advancing a range of excuses
for withdrawing the invitation,
on the specious grounds that
Washington was mairfng un-
acceptable conditions about the
agenda.

Six months ago, it may have
been plausible for the Russians
to keep their East-West policy
in a holding pattern, in the
hope that Walter Mondale
would rescue them from Ronald
Reagan, and put Washington on
a less confrontational track,*

now, barring accidents, it looks
as if they are almost bound to
have to face Mr Reagan for
another four years.
Two predictions about the

Gromyho-Reagaa meetings are
virtually risk-free. The first is

that nothing concrete will be
agreed fay the two sides, and
nothing sfentflcant may seem to

have been achieved. Ronald
Reagan has been rubbing the
Russians up the wrong way for
four years, ana perhaps they
deserve every bit of ir; but the
process has created profound
antagonism and disarray in
Moscow, and if Mr Gromyko is

anything like the hard-liner he
is supposed to be, he will cer-
tainly not start off by taking
the recent softening of Mr
Reagan's rhetoric at face value—and with good reason. The
Russians may have concluded
that his re-election is now so
probable that they must start
exploring the possibilities of
doing business with him; but
there is no reason to suppose
that they are ready to make him
any gratuitous electoral gifts,
by suggesting that business has
already been resumed.

The other racing certainty is

that the two men will
the prospects for arms control
negotiations. During his first

two years in office, Mr Reagan
attracted a lot of flak in America
and in Europe for his war-
mongering rhetoric, but since
then his minders have made big
efforts to sanitise his language.
Now it is the Russians who have
the public relations problem: it

is they who have walked out of
the two nuclear weapons nego-
tiations in Geneva, it is they
who have stirred up disquiet fay

the deployment of gratuitous
SS-22 missiles in East Germany
and Czechoslovakia, and it is
they who are refusing to take
part in the space-weapons talks
they themselves proposed only
a few months ago.

Nor is it just a question of
public relations. In Ronald
Reagan’s America the Russians
face an unprecedented peace-
time military build-up (subject,
of course, to the incalculable
repercussions of the budget
deficit), and within -that build-
up, an absolutely unpreceden-
ted drive towards a missile
defence capability, known
officially as the Strategic
Defence Initiative, and un-
officially as “Star Wars.”
Now the Russians may not

acknowledge any respunsifai&ty
for the factors which led up to
the 'R«q*g«i rearmament — the
asymmetries in the Strategic
Arms Limitation agreements
{Salt), and the threatening
build-up of their giant SS-18
land-based strategic missiles.

But they camot fad to recog-
nise that the superpowers are
dangerously perched on the lip

»«aS0ieMad*DtfcmAUS D«pl ofDefence '
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of an offensive-defensive arms
race that could blow sway all

existing nuclear arms control
agreements.

The heart of the matter is

President Reagan's Strategic
Defence Initiative of spring
1983, which set in motion a vast
programme of research to find a
way of defending America (and
Us allies, perhaps) against the
threat of’ Soviet strategic
nuclear missiles. Until now. the
superpowers have at least
Implicitly accepted the proposi-
tion that nuclear stability can
only be sustained by mutual
vulnerability; for if one side
looked like having an even

HpifW»rw»e against she mis-
siles of the other side, this

might precipitate an offensive
arms race, or else a preemptive
strike, either by the country that
believed itself to be (relatively)
Invulnerable, or by the country
that believed itself to be on the
point of being (relatively) dis-

armed.
It was for these reasons that

the 1972 Salt 1 agreement was
linked indissolubly with the
ABM Treaty, which subjected
both superpowers to very tight

curbs on anti-ballistic missile
systems. Tire Americans claim,
with reason, that nothing they
are now doing conclusively in-

fringes the 1972 ABM treaty;

but it is obvious that the whole
purpose of the Strategic Defence
Initiative is to discover if there
is a way of rejecting the
Aflemmn of mutual vulner-
ability inherent in the ABM
treaty.

Many people believe that it is

logically impossible to devise a
leak-proof anti-missile defence;
the options of target, tbe vir-

tues of surprise and speed, the
existing superfluity or missiles
and warheads, and the relative

cheapness of overwhelming or
deceiving any defence by multi-
plication of missiles and war-
beads end decoys, give an un-
assailable edge to the offence.

Others claim that the tech-

nology has shifted significantly

.in the direction of defence
since these issues were first
battled out in the U.S. 20 years
ago: radar, infra-red-sensors,
acceleration of missiles, and
above all micro-chips and com-
puters.

A third school would argue
that, on top of any question
of morality, tbe stability of
mutual retaliation 9m become
distinctly frayed at the edges,
and now rests on little more
than operational uncertainty.
Twenty years ago it rested on
American superiority; ten years
ago it rested on arms control
and en illusory ambience of
detente; today, some influential
Americans believe that their
entire Mlnuteman force of land
based missiles may be vulner-
able to pre-emptive take-out by
the multiple warheads on the
Soviet SS-18 missiles. The risks
of any such pre-emptive strike
may indeed be horrendous and
therefore implausible. But it
is no longer intellectually suff-
icient, or politically effective,
for defenders of a shifting
states quo to multiply their
reappeals for calm and
assurance, while arms control
and East-West dialogue remain
in limbo.

One thing seems absolutely
beyond doubt: there will be no
meaningful negotiations be-
tween the super-powers on
offensive strategic nuclear wea-
pons, without clarification of the
position on missile defence. Des-
pite the deployment limits built
into the 1972 ABU treaty, both
superpowers have continued to
spend money on research and
development in missile defence:
but whatever tbe suspicious of
Soviet intentions and capabili-
ties: only the Americans have
explicitly espoused a public
policy which is designed to
break the ABM agreement and
which, therefore, calls in ques-
tion the rationale of existing
offensive arms agreements.
One reason the Russians

walked out of the Rtrat**iric

Arms Reduction talks (Start) in
Geneva at the end of last year,
was to ram home their rage at
the deployment of the first

Euro-missiles: but another rea-
son may well have been tout the
central thrust of the U.R. pro-
posals—deep cuts in land-hased
missiles, which account for a
disproportionate share of the
Soviet arsenal—was rendered
even more distasteful bv toe
prosoect of an all-out race in
missile defence.
A leak-proof defence may

never be attainable, so there
is no prospect that offensive

weapons will ever be eliminated.
But a partial defence may be

;

feasible, and the smaller the
,

number of offensive warheads, 1

the more feasible it may be. '

If 'there is to be a race, it is

one where high technology
should give America a big edge;
but tile consequence of that race
is that there would be no agreed
limits on offensive arms.
The Russians are foolish to

make difficulties about the

agenda for space weapons talks,
just because they fear that the
Americans will use it as a lever
to resuscitate the Start talks;
everyone knows that defence
and offence issues are indis-
solubly linked, both technically
and politically. Burr the Ameri-
cans are equally foolish to pre-
tend that they can negotiate
away the most threatening
Soviet offensive weapons, while
at the same time advertising
their intention of breaking the
offence-defence link.

This issue is bound to become
a burning topic in the U.S. elec-
tions and beyond. A National

Appeals made for

palm and

the miner
By Samuel Brittan

reassurance

Campaign to Save the ABM
Treaty has been launched with
a blue-ribbon list of sponsors,
including one former President
(Carter), one former Defence
Secretary (McNamara) and two
former State Secretaries (Rusk
and Vance). Anyone interested
should also read the recent
Brockings survey. Ballistic Mis-
sile Defence, which as more
dispassionate but still on
balance sceptical of the virtues
of Star Wars. There is no
chance that Mr Reagan will

abandon his vastly expanded
RAD programme, but it may
not be too late to prevent the
Star Wars race from getting
out of hand. That is what
Andrei Gromyko must want to

find out

A Report on the impact of
US. and Soviet Ballistic Missile
Defence Programmes on the
ABM Treaty; National Cam-
paign to Save the ABM Treaty
1346, Connecticut Avenue,
Washington.

Ballistic Missile Defence;
Carter and Schwartz, eds.;
Brookings Institution, Washing-
ton.

IF THERE is any industry
which is crying out for decen-
tralised workers’ ownership ir

is coal-mining.

Economies of scale are
moderate. This makes possible

local smaltficale management in
which workers' participation is

a reality rather than a paper
rule. The very different

traditions and habits of different
areas, which we see for instance
in the contrast between Not-

tinghamshire and Yorkshire in
the present strike, are a further
argument against centralised
ownership.
Even on the headline issue of

uneconomic pits, decentralised
workers’ ownership would have
a contribution to make. At ab**

very least a choice between
closure, and staying open by
forfeiting pay increases would
be present, which is denied by
existing arrangements. The
prospects might be more hope-
ful for other reasons. “For
example, a mine that is judged
to be uneconomic under present
practices might still be a viable
proposition for a number of
years If managed by a new pri-

vate company or a co-operative

of existing workers : by extend-
ing the life of the pit the new
methods and new management
would provide some breathing
space for the community -to ad-

just."

As the reference to private
capital gives away, the quotation
Is from the recent Adam Smith
Institute report on Energy
Policy. But even those of us
who would like to see a mix-
ture of workers’ ownership and
free share distribution on the
lines just endorsed by Dr
David Owen, can learn a great
deal from the Adam Smith
ideas of how to move away from
the present confrontation of
dinosaurs.

For, unfortunately workers’
ownership of the mines has a
long history of rejection.

Attlee’s 1945 Labour Govern-
ment was given a resounding
"No" when it sounded out the
NUM on direct miners' owner-
ship, even by the NUM itself.

More recently Conservative
backroom thoughts on miners’
ownership of the mines have
been given an equaHy hostile
reception.
From its own point of view

the NUM is right It is much
easier to extract £1.3bn of tax-
payers’ cash if it can use a loss-

making National Coal Board as

a buffer. In any case the whole
strength of militant union
leadership is based on cen-

tralised confrontation.

Yet if this is so. the way to
workers' ownership (or any
other form oF non-nationalisa-

tion) surely lies through decen-

tralisation. The Adam Smith
Institute has many detailed
proposals but two suggestions
are the key.
The first Is that the NCB

should cease to be the licensing
authority for independent open
cast coal producers who are
now limited to an annual output
of 25,000 tonnes; and the few
remaining small independent
deep mines should be dere-
stricted in their scale of opera-
tions. The regulation of the
industry' should pass to a new
National Coal Trust which
would issue leases and receive
royalties. As part of the same
operation, import restrictions
would be removed, which might
actually benefit the industry by
encouraging a two-way trade in
place of the present autarchy.

Secondly, the NCB would be
divided into at least 12, or per-
haps many more, independent
units which would eventually
become autonomous corpora-
tions. In the Adam Smith ver-
sion tbe more profitable units
would be taken out of political
control by the sale of equity,
with shares going to the exist-
ing workers and to new
investors. But the alternative
option remains of handing over
the shares gratis to individual
miners.
The key political point is that

many parts of the coal industry
are profitable; and the workers
in them would find equity
ownership attractive. even
though the NCB with its trail

of high cost pits Is running at
a loss. The savings from run-
ning down the high cost pits
could be devoted to relocation
grants or investment in new
businesses in the mining com-
munities.
The combination of workers

ownership of the more profit-
able pits, plus the encourage-
ment of other work for those
in the loss-making districts
would reduce the nationalised
sector to smaller proportions. It
would of course be foolish to
underestimate the active
hostility the Scargillites would
show to this or any other
reform. But Scargillism will not
be made to go away by retain-
ing the status quo.
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Information
technology
From Prof J. K. Ashworth,
University of Salford

Sir,—In your -second leader on
September 5 you accused the
“Little Neddy" (Information
Technology Economic Develop-
ment Committee) that I chair

of “ sensationalism " in its

recent report and. of failing to

present the " conclusive evi-

dence to back up Us alarmist

views.” -

Alas, fay tbe time that all the

evidence is available in such
a form ft will be too late. In any
ettseoar concern does-not arise

solely from an analysis of statis-

tics but rather from, the day-to-

day experiences of British com-
panies competing in an inter-

national market
It is they who report prices

being squeezed, product life-

cycles being shortened and
testify to tbe ferocity of the

competition they face.

Second, you say that our
definitions of tbe information

technology industry Is too nar-

row. We have taken a delibe-

rately narrow definition of it

because, as I said at my press

conference, computers and tele-

communications constitute the

machine-tool industry of the new
Industial revolution. It was
largely the UK strengths in

umpiring tools during tbe first

industrial revolution winch
enabled our manufacturers to

offer better products at better

prices in advance of competitor

nations.
If we had depended on baying

those tools from the industries

of other nations we would
always haveJagged behind. Yet
this is the prospect that now
faces us in respect of the.

information revolution. Inci-

dentally, if the figures for semi-

conductors (where import pene-

tration is nearer 75 per cent)

are added, the picture looks

even worse - not better, os you

suggest _

Third, yon say that our

recomendations are not noveL

If they were, you would have

real cause for complaint We
have, os a nation, known what
needed to be done for many
years. The shortage of skilled

manpower fin the information

technology industry is, fot

example,- just the latest in a

long line of “skill shortages"
which have plaguedand crippled

UK industry at every economic
upturn since the war. If they

had been solved our situation

would be less desperate today.

Fourth, you argue that the
most important thing is to open

up the European market to

European companies, we fully

agree and say so in our report

However, this is a. long and
difficult task. If we do nothing

uniti the EEC becomes • truly

common market for information

technology, we shall have very

little to offer when it does. We
are trying, to find things that

can be done now.
Finally, I would have written

Letters to the Editor

sooner had tbe issue of The
Financial Times m which your
article appeared been available
in Manchester. Your comments
on information technology
would be better received if

your own technology was such
that those of us who attempt to

read your newspaper could be
certain of doing so.

(Prof) J. M. Ashworth.
SotforrfM5 4WT.-

Franchised car

dealers

From Mr Peter Crockford, Legal
adviser, SMMT

. Sir,-—It is mlheading for the
chairman of the Consumers
Association sto imply (Septem-
ber 7) that toe Monopolies and
Mergers Commission report on
car ports supports the Con-
sumers Association contention
that the system of selling cars

through specialist franchised
dealers is contrary to tbe public

interest.

The report dea&t solely with
the question of whether or not
manufacturers could require

dealers to buy spare parts only
from their approved sources.
There was no attempt to investi-

gate the much wider question
of the general service provided
by the franchised network.
Consumers do benefit from

toe -system. They are assured
that toe garage is ftifiy up to

date with toe requirements of
the manufacturer's range and
have the comprehensive service
equipment necessary for

vehicles which are becoming
more and more sophisticated.

It is a requirement on ail

franchised dealers that (hey
Jw4d sizable stocks of parts

required for service or repair

work—even those slow-moving

items winch fit would be un-
economic for an independent
dealer to hold.

Manufacturers also invest a
great deal of bard cash in sup-

port of their dealerships in the

provision of service training

anti tbe maintenance of mobile

service engineers to monitor

standards.
Perhaps most importantly, ell

toose franchise agreements

which the Consumers Associa-

tion seems to tosttke so much
Iadat that tire deafer should

subscribe to toe Gode of

Practive far the Motor Indus-

try so toot ^ * problem does

arise, toe consumer will be able

to obtain redress easily and

cheaply through the concilia-

tion services run by the SMMT
(new car complaints) or the

MAA (garage complaints).

This service is fully moni-

tored by too Office of Fair

Trading and atiows, where
necessary, for low-cost indepen-

dent arbitration.

I would hope that even the
Consumers Association would
accept that consumers are less

likely to have problems with
subscribers to toe code than
those independent garages who
are not prepared to accept its

obligations.

Peter Crockford,

,Society of Motor Manufacturers
and Traders, Forbes House,
Halkin Street SWlX.

Economic threat

to Israel

From Mr G. Schmerling

Sir. — Your leader mi Israel

(September 10) does not men-
tion toe huge subsidies received
by toe forces preparing for
Israel’s destruction from in-

flated oil revenues.
As loos os the U,S„ influenced

by the *• political adroitness
’’

lyour term) of the oil lobby,
does not take (the lead tin the
formation of OPIC to bargain,
collectively, with OPEC for sen-
sible oil prices, witfh a mark-up
not exceeding 100 per emit (at
present more like 500 per cent),

tbe American economy subsi-
dises the oil producers with
about 10 times the amount
granted to Israel.

To protect their lives the
Israelis me forced to match the
excessive armaments paid out
of oil revenues, while at toe
same time being handicapped
fay tbe Arab economic boycott
(in which this country co-
operates).

G. Schmerling.

20 Bishops Close,

Old Coulsdon, Surrey.

Biotechnology and
public health

From Mr E. If. D. Scott,

Public Health Laboratory
Service.

Sir,—Mr David Fishlock’s
wide-ranging Survey of the
British biotechnology industry
(September 11) gave a clear

indication of toe current inter-

action between commercial,
scientific, governmental and
financial participants in this

field.

The fact that toe Public
Health Laboratory Service
Centre for Applied Micro-
biology and Research (CAMR)
has for some years co-operated
widely with commercial com-
panies and government organi-

sations in aiding the develop-
ment of health care biotechno-
logy has been well known
within that specialised field and
I am pleased to be able to con-
firm tost CAMR is actively pur-
suing the commercial develop-
ment of its specialised produo
tion capabilities.

However, I feel obliged to
clarify a small error of fact in
Mr Fishlock’s otherwise excel-

lent survey. No agreement
exists which gives any organi-

sation. commercial or other-
wise, “exclusive access to the
intellectual property of the
Public Health Laboratory Ser-
vice's genetic engineering

j

research.”
I

CAMR’s interests are best i

served by being able to retain
an independence of action in
biotechnology development
which may be applied to a wide
range of known or conceivable
needs: it would be most in- 1

appropriate for a part of the
Public Health Laboratory Ser-

vice to enter into any commer-
cial agreement which left it

with no control whatsoever over
how it disseminated knowledge
which could have profoundly
beneficial effects to toe health

of man.

E. M. D. Scott,

PA Advisor/Publications
Editor,
Public Health Laboratory
Services,

61 Colindale Avenue NW9.

Investment

in energy
From Dr L. Brookes

Sir,—The director of the

Association for the Conserva-

tion of Energy (September 11)

misses the point of my letter

(August 30) challenging the

view that investing in energy
efficiency is a direct alternative

to investing in new supply.

Responding to an increase in

fuel price by trying to use fuel

more efficiently is a sound reac-

tion which mitigates the

economic damage at both micro

and macroeconomic levels. It

is fallacious, however, to assert

that this response is tantamount
to a “ fifth fuel ” reducing the

need to invest in new supply.

On the contrary, if high fuel

price is constraining economic

activity, then mitigation of

the constraint is likely, on
balance, to lead to a larger

economy-wide demand for fuel

than if there were no response.

This is not to argue against

so responding: it is only to

point out that these micro-

economic measures need to be

accompanied by the more
J

direct response to an energy
price/supply problem—namely
investing in new supply.

It follows from the above

that fuel suppliers serve their

own long term interests by
encouraging fuel use efficiency

and—as l‘ pointed out in my
earlier letter — electricity

suppliers gain from a likely

increase in market share. The
American utilities Mr Warren
mentions are, no doubt, also

motivated bv the notorious

funding problems under which

they labour.

(Dr) I* G. Brookes,

14. Ipswich Hoad,
Bournemouth.

FINNING THE NEW NAME BEHIND CRTERPILLRR
Nobody in the earthmoving, materials handling

or marine engine business needs reminding that
Bowmakerand Caledonian, haveforyears been the
names behind Caterpillar in Scotland, Wales, the
South West and the Midlands.

So what will this new name Finning, mean to
Caterpillar users in these areas?

New ideas, same old friends.

As Caterpillardealersfor well over half a million

square miles of Northwest Canada, nobody knows
the business better than Finning. The exchange of

ideas that will result from this merger is certain to
mean benefits for our customers. Of course, you’ll

continue to deal with your same local sales and
service contacts, the only difference is that nowyou
have the backing of one of the biggest Caterpillar
dealers in the world.
Finning Limited, —

—

—————

—

Watling St, Cannock. ET I fel Kl I K|
Staffs. WS1 1 3LL
Tel: Cannock 255L
Telex: 338523 LH

Nobody knows moreabout Caterpillar
Caterpillar, Car and tS aretrademarks of Caterpillar TractorCompany
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Auguries,

sages and

greenmail
THE SPATE of takeovers seen in

the U.S. this year bas brought in its

wake moves in Congress to tighten

the rules under which such corpo-

rate acquisitions are made.
The legislators are particularly

concerned about so called “green-

mail” - where an investor takes up
a holding, makes unwelcome noises

about a takeover and then resells

his stake to the company at a con-

siderable premium.
Legislation currently under con-

sideration could prevent companies

from paying above market value for

shares they buy back unless the

shareholders agree.

It would also tighten the regula-

tions under which a bidder has to

register arty interest of 5 per cent or

more within 10 days with the Secu-

rities and Exchange Commission,

the so-called 13-D Registration.

The new Bill proposes SEC regis-

tration within 24 hours and plans to

prevent the bidder from purchasing

more stock within 48 hours after

reaching the 5 per cent level.

13-Ds can prove extremely valu-

able documents to the market
watcher. They require information

about total dollar investment, the

average purchase price and the in-

vestor's intentions.

Most important of all, the docu-

ments demand to know the benefi-

cial holder of the stock, which pre-

vents investors retaining anonymi-

ty behind a nominee corporation.

Through such documents came
the first hints of moves like that by
Mr Saul Steinberg, the New York fi-

nancier, on Walt Disney Produc-

tions during the summer. Other
celebrated moves included the
stake built up in Texaco by the Bass
brothers, and the holdings consecu-

tively acquired in St Regis Corpora-

tion, the paper, packaging and for-

est products group, by Sir James
Goldsmith, Loews Corporation and
Mr Rupert Murdoch, the Australian

financier.

To keep abreast of such develop-

ments, about 40 13-D watchers daily

troop into the public reference room
of the SEC in Washington to work
through the 150 or so registrations

that are made each week- The sys-

tem is paper-based and will remain
so for die time being. Other filings

are being computerised under a

five-year pilot programme which
begins next week.
“There has been a tendency in

the UjS. equity market to follow the

successful operators since the

1960s,” stud Mr Bob Farrell, chief

market analyst at Merrill Lynch.
“This is another useful way of being
able to do so."

However, of the 12,000 or so pub-

licly quoted U.S. companies, less

than 3,000 - the most successful -

are under close scrutiny by Wall

Street
That leaves a rich vein for an-

other class of 13-D watcher which
uses the documents as the starting

point of its deliberations.

One such is Mr Kiril Sokoloff,

who has been studying the filings

for the last 10 years and has built a
research and newsletter business

out of his efforts in the last five.

“The majority of people focus on
filings by the characters with a high

profile. But where there is most
publicity, there is the least invest-

ment possibility," he says.

"There are plenty of other people

with a talent for making money
who are buying companies that no-

body has ever heard oL The obvious

question that prompts me to ask is

Why?1

Mr Sokoloff claims to have built a
list of 1,000 investors worth watch-
ing. They are looking for a company
that is out of favour, cheap and
most important of all, with under-

valued or overlooked assets.

This information appeals to the
patient, long-term investor who will

look at a company in asset-orientat-

ed terms. He does not worry too

much about what earnings will be
in the next quarter.

An example is Conrock, the larg-

est supplier of aggregate and ready

mixed concrete in California. Mr
Sokoloff claims to have noticed ac-

tivity in the shares last autumn,
when the price stood at £24 and the

cement industry was in bad shape.

Within four months the company
was taken over by California Port-

land. which already had a 28 per

cent holding, in a share exchange.

By this tune Conreck’s shares were
trading at $45.

A 13-D filing by another investor

had alerted Mr Sokoloff to look at

Conrock. There he found assets in

land - 7^)00 acres owned and an-

other 300 leased in Southern Cali-

fornia - were well above the mar-
ket's perception.

He sees two major dangers in his

approach. The first is a lack of pa-

tience by the investor, who may see

better known stocks performing

well in an upward market.
The other is that a successful bid-

der for a company will subsequent-

ly run it for his own benefit rather

than for the benefit of all the share-

holders.

‘That” says Mr Sokoloff. “is a

matter for your own judgment”

EEC may face grain

export war with U.S.
BY ANDREW GOWERS IN LONDON

THE SURGE in the dollar should

soon put the European Economic
Community in a position to export

grain to its major markets without

subsidising the price.

In that event, senior European

Commission officials confirmed in

Brussels this week, the stage will

be set for a new free-for-all in the

international cereals market be-

tween Europe and the US.
The Commission is hoping to

boost exports substantially as a re-

sult of a harvest which has broken

all records, especially in France and

the UK.
Yesterday the Commission an-

nounced that the 25,000 tonnes of

wheat exports authorised this week
would carry a maximum export

subsidy, or restitution, of 2.88 Euro-

pean Currency Units (Ecu), or S223
per tonne. This was the lowest resti-

tution the Community started

its weekly grain tenders in 1978.

Export subsidies are paid to

bridge the gap between the price of

cereals in the Community and the

world price, denominated in dollars.

It has long been EEC policy to

bring its grain prices in line with

the world level and so to cut the

subsidies. Its sudden success is al-

most entirely explained by the con-

tinuing strength of the dollar

against European currencies.

This is welcome news for farm-

ers, who are looking to exports to

relieve the pressure on a glutted

Community market, and for the

EEC budget, for which the disposal

of mounting grain surpluses bas

been increasingly costly in recent

years.

The expected disappearance of

export subsidies, which could hap-

pen by the end of this month if the

dollar continues to soar, is causing

apprehension in the U.S., however.

This is because the EEC has sig-

nalled that it will not feel bound by

its self-imposed limit of 14 per cent

of world trade in wheat -equivalent

to about 14m tonnes - if subsidies

vanish. Officials fear that a fierce

new export battle with the US.
could develop as a result

The U.S. will certainly be watch-

ing Community exports very closely

in mming weeks, particularly to try

to pinpoint any possible disguised

subsidies.

The export market, however,

looks buoyant at present, with the
Soviet harvest even poorer than ex-

pected, according to ILS. estimates
earlier this week. The U.S. Agricul-

ture Department revised down its

estimate of total Soviet grain pro-

duction in 1984-85 to 175m tonnes,

compared with 195m last year.

The EEC Commission has now
authorised a total of 5.92m tonnes
of grain exports this season, 64 per
cent more than in the same period
last year.

Major nations to co-operate on
multinational bank supervision
BY DAVID LASCEIJ.ES, BANKING CORRESPONDENT, IN ROME

BANKING authorities from many
countries round the world have

agreed to co-operate more actively

to supervise operations of multina-

tional banks.

At a meeting in Basle, which end-

ed at the weekend, they publicly en-

dorsed the Basle Concordat, setting

out principles for international
bank supervision, and pledged to

ensure that their supervisory sys-

tems conform to it

In addition they agreed;

_ To exchange information with

each other about their supervisory

practices by filling in a question-

naire prepared by the Basle Com-
mittee. the body through which su-

pervisors from the Group of Ten
major industrial countries co-op-

erate

• To pursue their efforts to

strengthen capital standards “in the

interests of sustaining confidence

in individual banks and in the inter-

national banking system”

• To seek greater convergence in

national definitions and measures

of bank capital to make compari-

sons between the capital positions

of banks in different countries

clearer.

Most of the proposals accepted at

the meeting were put forward by

Mr Peter Cooke, the senior Bank of

England official, who chairs the

Basle Committee and who has play-

ed a leading role in raising interna-

tional supervision standards.

Officials said they believed the

time had come toput more "bite” in-

to the impact of the Basle Concor-

. dat It was not just a theoretical

work or a pious expression of hope

but a basis for action. They said it

would be *^phase three" of the Con-

cordat, phase one having been its

conception in 1975, and phase two
its revision last year in the wake of

the Banco Ambrosiano fiasco.

The public endorsement is sup-

posed to underline the supervisors'

determination to make the Concor-

dat more effective. It also gives it

the public support of considerably

more than the ten countries wbo
originally formulated it Represen-

tatives from 87 nations, including

the Soviet bloc, attended the gath-

ering, tbe largest of its kind and the

first in three years.

Apartfrom ensuring thatnobank
escapes effective supervision, the

supervisors' collaborative efforts

are designed to ensure greater re-

gulatory equality for banks operat-

ing in the international market-

place.
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World Bank to make crucial

decisions on future strategy
BY STEWART FLEMING IN WASHINGTON

THE WORLD BANKS future capi-

tal requirements, the balance be-

tween its lending for individual pro-

jects and sectors and its relations

with its sister institution, the Inter-

national Monetary Fund, will be the

focus of discussions this week lead-

ing up to the mnv*i meeting of the

two institutions.

In its annual report released to-

day, the bank makes only a passing

reference to the challenges it faces

as it seeks to formulate a long-term

strategy which can be the basis for

the significant increase in its capi-

tal resources that bank officials be-

lieve the institution needs.

The report says that issues raised

by the Special Action Programme,
approved in February 1983 and de-

signed to permit the bank to play a

more direct part in the developing

countries' debt crisis, will feature in

wider discussions about the future

role of the bank.

Officials at the bank have been
talking about its future for some
time, and it is dear that these talks

have stirred considerable con-

troversy among tbe 148 nations

which are the bank’s shareholders.

Tbe Special Action Programme,
for example, by accelerating the

disbursement of loans and directing

a larges: proportion of the bank's

spending away from fiimra»iiig spe-

cific projects and towards helping
countries adjust to pressures creat-

ed by tbe debt crisis, has raised

some fundamental policy issues.

Officials warn that the more rap-

id pace at which loans are being

paid out could ultimately lead to a
cut in the bank's lending unless its

capital is increased.

The UJ5., which is generally seen
to be highly critical of many of the

bank's policies, has made it clear

that it is uneasy about the extent of

the shift away from project lending.

Some developing countries, on
the other hand, are worried by
signs that the bank is attaching

stricter conditions to its loans. The
officials will also be discussing a

special report about the role of the

bank in sub-Saharan Africa.

There is also disagreement
among some shareholders about
the sectors to which the bank has
been providing finance. The UjS. is

known to be uneasy about the bank
lending on energy projects.

Orion seeks UK gilts broker stake
BY RAY MAUGHAN IN LONDON

ORION ROYAL BANK, the London
merchant bank subsidiary of the

Royal Bank of Canaria, is negotiat-

ing to take a stake in Pember &
Boyle, one of the principal gilt-

edged stockbroking specialist firms

in the City of London.
Mr Antony Cravero, the deputy

chairman of Orion, said yesterday
that talks between the two sides

had been going on for many months
and had reached the stage of “seri-

ous courtship.”

He said that the bank and the

broking firm had each been talking

with various other potential part-

ners in anticipation of the forth-

coming changes in the Stock Ex-
change rules, particularly tbe envi-

saged structure for broking gilt-

edged securities. The point had

been reached where Pember &
Boyle would now be Orion's “fa-

voured partner.”

There is no indication yet, how-
ever, that any alliance is to be for-

malised in the near future. Mr
Cravero stressed the delicacy of the

current negotiations and empha-
sised the problems of taking a stake

in a partnership rather than acquir-

ing a quoted company.

The attraction for Orion is Pem-
ber’s specialism in gilt-edged secu-

rities - "the firm has been very

good in that market for a hundred
years," Mr Cravero acknowledged -

and the envisaged changes through-

out the British securities industry

are focused most sharply in this

sector.

If, as seems likely, the Bank of

England authorises the formation

of a dozen, even a score or so. pri-

mary dealerships to trade in gilts, it

is equally probable that Orion
would apply to join their number.
Most of the leading specialist par-

ticipants in the gilt-edged market
have already forged new alliances

to take account of these prospective
changes. Wedd Durlacher, one of

the leading gilt jobbers (which
wholesales stocks and shares to
brokers) has linked with Barclays

Bank and the broking firm of deZo-
ete & Bevan. Another, Akroyd &
Smithers, has joined forces with
S.G. Warburg, Rowe & Pitman and
Muileos & Co., while W. Greenwell,

a prominent gilts broker, has allied

with Samuel Montagu.

EEC budget

deal closer

Continued from Page 1

British agreement would also de-

pend on payment of the UK rebate

for 1984 of Ecu lbn ($750m) “in the

right way” and on the European
Parliament lifting its embargo on
payment of the 1983 rebate, al-

though Mr Lawson saw no reason
why it should not, in view of the
progress which had been made.

“There are all sorts of rocks on

which we could still founder,” Mr
Lawson said, “but I think we can

now see a way through." Mr Dukes
said it was now “more a question of

timing than attitude" in solving the

outstanding problems.
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Mondale
to meet

Gromyko
later this

month
By Reginald Dale

in Washington

MR WALTER MONDALE, the UB.
Democratic presidential challenger,

announced yesterday that he is to

met Mr Andrei Gromyko, Soviet

Foreign Minister, in New York on
September 27, the day before Mr
Gromyko goes to Washington for

talks with President Ronald Rea-
gan.

In a radio address Mr Mondale
repeated his pledge to seek annual
summit meeting with the Moscow
leadership if elected in November.
Leading Administration spokes-

men repeated their insistence that

Mr Reagan had not sought the

meeting with Mr Gromyko to help
him in his election campaign, and
seemed unruffled that Mr Gromyko
also planned to see Mr Mondale.

That's fine'" said Mr Richard

Burt, Assistant Secretary of State

for European Affairs - he hoped Mr
Mondaie would “soften up" Mr
Gromyko for Mr Reagan.

A senior Soviet Government spo-

kesman, Mr Stanislav Menshikov,

meanwhile suggested that Mr Rea-

gan would have to take a more com-

promising attitude towards Moscow
if the talks were to be a success.

Mr Menshikov, an adviser to the

Soviet Central Committee, said on

U-S- television that Mr Reagan
would have to show a more realistic

world view and accept the shared
responsibility of the two superpow-

ers in averting nuclear war. Mr
Menshikov, however, appeared to

foreshadow no change in Soviet po-

sitions on arms control.

Mr Menshikov said Mr Reagan
would also have to accept realistic-

caDy that one side should not try to

become stranger than the other,

seek military superiority or try to

change the other's system of soci-

ety. The U.S. should refrain from
political, economic and psychologi-

cal crusades, he said.

Mr Menshikov also said that

President Konstantin Chernenko,

the Soviet leader, whose health had
been in question in recent days,

was “at his desk, working."He play-

ed down the possibility of a serious

diplomatic incident over the five

Alaskan fishermen detained by the

Soviet Union atthe end of lastweek
and said he was sure that the prob-

lem would be solved quickly.

What Gromyko wants to know.
Page 15

Hopes rise for

end to British

dock strike
Continued from Page 1

Mr John Connolly, the TGWU na-

tional docks secretary, confirmed
last night that a return to the exist-

ing arrangements would not be a
stumbling block to settlement He
stressed that the strike was not yet

over, however
The national coal strike entered a

new phase at the weekend after the

complete breakdown of the latest

round of talks between the National

Coal Board (NCB) and the National

Union of Mineworkers (NUM). The
stumbling block was again the clo-

sure of uneconomic pits.

The NUM is now embarking on a
fight to the finish with the coal

board over the issue. Mr Ian

MacGregor, the NCB chairman,
said he would not return to talks

with tbe union while violence con-

tinued on the picket lines. He also

rejected a third party - such as the

Government's independent Adviso-
ry, conciliation and Arbitration Ser-

vice (Acas) - to bring the two sides

together again.

Mr Arthur Scargill, tbe NUM
president, said after a special meet-
ing of the union's national execu-

tive yesterday that he was prepared

to put bis case to an independent

arbitrator, and that new moves
could be afoot within the next few
days.

The Trades Union Congress
(TUC) is pushing hard for Acas to

take over the talks.

Peace hopes rise

in GM pay dispute

Continued from Plage 1

guarantees over the three-year pe-

riod of the contract while asking

for conventional animal pay in-

creases, rather than the lump sum
payments offered by the company.
In its initial proposals, GM offered

$600 per worker in the first year of

the agreement S3O0 in the second,
and nothing in the third, but this

has since been changed to give

some element of annual increases

which would be consolidated into

the basic pay rate.

Estimates of the overall increase

in wage rates vary from 4 to 6 per

cent

THE LEX COLUMN

Testing targets

for Treasuries
If money were to be made by sell-

ing non-standard US Treasury

bonds at premium prices to Euro-

pean investors, there would be a tot

to be «»'d for the U.S. Treasury do-

ing the job itself. The reduced

yields would immediately cut the

cost of funding the deficit - by how-
ever small an amount - rather than

increasing the profits of inventive

Wall Street bankers.

Paradoxically, the Treasury's

first tilt at selling customised dollar

bonds in Europe only goes half way
towards meeting this objective, be-

cause of the decision not to squeeze

every last point of yield that the Eu-

romarkets might have offered.

The sale of actual Treasury bonds

for retail distribution to target in-

vestors has certainly cut out the

Wall Street middlemen, just as they

were ready to build up a trade in

synthetic Treasuries, coupon-

stripped and ready for anonymous
Swiss bearers to salt away. Yet the

next four-year note auction has

been set up to ensure that the

bonds sold into Europe start life on

the same yield basis as the normal
American tranche. This is despite

tbe lower yields obtainable in the

Euromarket - where good U.S. cor-

porate borrowers have been rou-

tinely able to fund more cheaply

than has their Government in its

own back yard.

An ersatz form of anonymity,

provided by putting a filter of bank-

ing secrecy between beneficial

owners and the Internal Revenue
Service, may enable these bonds to

trade at a premium to normally reg-

istered stock - though presumably

at a smaller premium than if they

had been full-blooded bearer securi-

ties

The existence of a safety net -

conversion into the domestic Amer-
ican variety, with semi-annual rath-

er ttiHw annual coupons - Should at

any rate stop such issues from fall-

ing to a persistent discount, as

might happen if it became harder to
deal with these bonds in their less

liquid European form. Targeted off-

shore bonds should generally trade

no further below the onshore mar-
ket than a margin for the cost of

conversion - the step needed to

bring any arbitrage openings with-

in range.

Even if afew basis points of yield

may have been conceded by the

Treasury in setting its face against

issuing bearer bonds, the cost may
be less than it appears. After ah,

the point of such paper is tax eva-

sion, however flatteringly de-

scribed. If a whole bearer issue

were to find its way into evasive

UJS. hands, the loss in tax revenue

would clearly swamp the initial sav-

ing on coupon payments.
On the implausible assumption

that all the suberibers for U.S. bear-

er debt would be entitled to hold it,

the game might still not be worth
the candle; bearer bonds and fraud

have been noticed in each other's

company before now. Monetary au-

thorities everywhere must be re-

lieved that the U.S. has not led

them into a spiral of competitive

connivance.

Executive options

Tax accountants and company
solicitors have recently enjoyed a

busy time devising executive share

option schemes to take advantage

of fresh rules introduced in tbe bud-

get Many companies bad already

set up their own “unapproved”

schemes before March, however.

The Inland Revenue’s brief to

grant tax exemptions will apply on-

ly to new schemes complying with

set conditions. It seems a fair bet
bat, many boardrooms are already

wondering how best to effect the

substitution of a new scheme for ,
an

old one. Itcould pose a dilemma.

Under the 1984 Finance Act, prof-

its made via a scheme approved by
toe Revenue will be subject,not to

income tax as andwhen the options

are exercised - as was previously

tiie case - but to capital gains tax

on the eventual sale of the underly-

ing shares. This treatmentofexecu-

tive schemes will bring them more
into line with tbe Savings Related

Share Option Schemes introduced

in the 1980 Finance Act, which must
be made available to all employees

or none and are similarly subject

only to a capital gains tax liability.

Some companies, like P&O, have
so few options outstanding under

an old scheme that launching anew
one has not involved any trouble-

some overlap. P&O's shareholders

have, already approved its new
scheme, which only awaits a nod
from the Revenue to take to the wa-

ter.

Other companies vrifi have op-

tions outstanding to the maximum,
or very near it' which is. consistent

with the guidelines laid down by
the various investor protection com-
mittees .and most notably by the

National Association of Pension
Fund Managers. These have always

advised that schemes; should not in-

volve more than a 10- per cent dilu-

tion of outside shareholders’ inter-

ests; should not provide . shores

worth more, at the option's sub-

scription- price, than four times the

executives, annual salary, within

any ten year period. The new Fi-

nance Act has broadly followed this

approach.

Few companies in this second

category wUl contemplate openly

flouting these guidelines by ignor-

ing the existence of an unapproved

scheme - or allowing it to be cashed

in prematurely -and simply issuing

additional options. The Revenue
would not necessarily object, since

it wffi not be aggregating-new and

old lefbotimig; but shareholders, and

especially the institutions, would

have very proper objections.

The alternative course for compa-
nies in this position will involve

their, seeking a compromise with
shareholders which might respect

the guidelines while, allowing ex-

ecutivesto jettisonold options infe-

vour of the better deal how on offer.

- This may not he such an easy

compromise to find. If old options

were surrendered far a penny, the

new ones would' have to carry a
fresh subscription price- in linewith

the current market, under the

terms of the Finance Act This

might require executives to surren-

der an unrealised capital gain,

where the shares of their company
had appreciated against the origi-

nal options’ subscription price. Issu-

ing a larger number of options fry

way of compensation, on the other

hand, could easily run foul of ether

or both of the NAFF guidelines and

the finance Act
Perhaps the way out might be for

new schemes to exist in parallel

with the old: executives would then

make up their own minds which set

of options to abandon and which to

exercise in future, weighing the

share performance up against the

tax implications. This or any other

arrangement, though, will have to

depend on the indulgence of share-

holders who might yet prove less

than sympathetic to tbe whole idea

of aligning past incentives with the

latest tax break.

AT HOGAN SYSTEMS
WE’RE COMMITTEDTO BANKING

HOGAN SYSTEMS (UK.) LIMITED ANNOUNCES A NEW SEMINAR:

THE EVOLUTION OF
FINANCIAL INSTITUTIONS

THURSDAY20 SEPTEMBER,
CITYOFLONDON

Hogan Systems began with a commitment to envision
the environment shaping tomorrow's financial institutions

and to provide the tools Tor that increasingly sophisticated
and complex world.A world where banking faces the
challenges and competition brought about by deregulation,

social and business pressures.

Today Hogan provides those tools with a complete .-

range of IBM-compatible systems modules that include:

Deposits

On-line Delivery

Loans

On-line Collections

Management Information

Financial Information
;

Management Systems for

International Banking " 7

To learn more about running your institution
"

profitably in our rapidly evolving world,attend our _.

seminar on 20 September at file Butcher's Halt London.

Hogan
Hogan House, Church SbtetVibking, Surrey GU21HJJ

Telephone (04862)27081
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New Zealand $1.5bn facility

offers wide choice of funds

U.S. bond rally keeps Europe afloat

_"T-‘

-•C"

AFTER WEEKS of hesitation New
Zealand finally took the plunge last
week and awarded the mandate for

a $15bn seven-year ban facility to

a group of three banks comprising
Citicorp, Back of Ibkyo and Lloyds
Bank International. .

•

The facility..part of which is de-
signed to replace existing borrow-
ings totalling £L25bo. is moctelted
on other recent deals for countries
such as Sweden which have marri-
ed the Eurocredit market with the
increasmgJy popular market for
short-term tradable paper or Euro-
notes;

As with the recent S4bn Swedish
facility, New Zealand will have
several alternative sources of funds
under the new deal. It can either

seQ short-term Euronotes through
competitive bidding by a tender

panel of banks and investment
houses which will then sell them in

the market or it can seek short-
term advances from members of
the bank syndicate itself.

These advances will also be allocat-

ed on a competitive basis.

Finallythae is abackstop revolv-

ing bank credit which becomes pro-

gressively more expensive ter New
Zealand as more money is drawn.
New Zealand will, pay a facility

fee for the borrowing of 10 basis

points annually, regardless of how
much is drawn on tee backstop. Chi

top of that it would pay a margin
over London Eurodollar rates of 15
basis points for any drawing on the
backstop. But if it draws more than

one third ofthe backstop, it will pay
a utilisation tee of 25 points as wefl.

This fee rises to 25 points if more
than two thirds is drawn.

If the full amount of tee backstop
was ever drawn. New Zealand
would thus be paying the banks in-

terest equivalent to Libor phis a
margin of H per cent, but it is more
likely to be able to raise money by
selling the short-term notes and
advances, in which case its cost will

be much lower.

Then it would still be paying tee

10-point facility fee, but the addi-

tional cost would only be related to

the price fetched by the stent-term

paper in the market Spain demon-
strated that sovereign borrowers
can sell such paper on very fine

terms last week when it sold the
first S125m tranche of its recent
5500m Euronote tadlity in the mar-
ket Merrill Lynch, which placed
$87-5m of the paper, said on Friday
that its portion fetched a yield of

only two basis points above Libor.

A further tranche of $125m is

due to be sold on September 28, and
as a more liquid secondary market
develops in the paper some bankers
believe the yield fetched by the Eu-
ronotes could even drop below Li-

bor. Even so, Spain's experience

shows yet again the degree of de-

mand from banks, corporate trea-

surers and other institutions for

short-term tradable papa:.

For the banks in tee backstop fa-

cility the problem, however, lies in

deemingwhether they are being ad-
equately compensated for taking

the risk that New Zealand will al-

ways be able to sell its paper in tbe

marketplace. From this perspective

tee facility fee of 10 baas points be-

comes important. This is slightly

less than that paid recently by both

Spain and Sweden.
New Zealand has, moreover,

added a new wrinkle to the fee con-

ditions in tee term of a provision al-

lowing it to announce that it will

not make use of up to S750m of the

facility. In that case tee facility fee

is cut to only five basis points on
the portion which becomes unavail-

able for use. Separately it is to pay
a % per cent management fee for

the transaction.

Elsewhere, Chase Manhattan.
National Westminster and Bank of

Tokyo were due to submit new
terms over the weekend on the

5300m creditthey are proposing for

India's National Aluminium Com-
pany (Nalco). The terms include a
margin over Libor of only % per

cent an tee conventional portion of

the deal or Vt per cent on tee special

"tax-spared* portion which offers

tax advantages to UK lenders.

• Tbe net foreign debt of Western
European countries doubled to

S227bn between 1980 and tee end of
last year, according to a sew study
by American Express Bank.
A number of European countries

now have very high debt to gross

domestic product ratios. These in-

clude Iceland, Ireland and Den-
mark, whose net ratio exceeds 40
percent
But Amex adds that tbe rate of

debt accumulation in Europe is now
slowing down, and some heavy bor-

rowers such as France have a sur-

prisingly low net debt when gross

borrowings are offset by gold and
foreign exchange reserves.

Amex says France's net debt is

only $9hbn. Britain's net debt is

much higher at S48.9bn, but this

takes no account of private sector

foreign investments which make
the UK a net international creditor

to tee tune of S81bn.

THE NEW YORK bond market

came to the rescue of the Eurodol-

lar bond market last week. An ava-

lanche of new paper early in tee

week - 5750m from U.S. corporate

names, plus more from elsewhere -

could have pushed the Eurodollar

market off the tracks. But Thurs-

day’s strong rally in New York help-

ed issue managers to bid up their is-

sues, and the process continued on
Friday until some profit-taking set

in across the Atlantic.

The new issues had two things in

common. They were good house-

hold names, like Walt Disney,

McDonald's and Coca-Cola, which
tee retail investors should like, and
they were tightly priced. It seemed
each issue manager was afraid of

being left out of tee business, and
each was trying to go better than

the one before.

It could have ended in tears but
for the New York rally. By the end
of the week all the deals were pick-

ing up. Opinions are divided about
the amount of paper still on the

shell Estimates range up to 5500m
worth, though some believe there is

much less hanging amunH
Similarly views differ over tee in-

terest shown by retail investors.

The level of the dollar is a strong
deterrent to European investors,

though some dealers detect buying
interest even so.

What is agreed is that there will

be more issues coming this week,
with Chevron at tbe top of the list of

borrowers. The value of that deal
has become bigger and bigger in

the minds of traders, and no one
fancies bringing a deal before Chev-
ron's price and size is known.
Another dampener is the change

in yield relationships caused by the

rally in U.S. Treasury securities.

Before profit-taking set in on Fri-

day, the UJ>. long bond was show-
ing a gain of three points on the

week. Eurodollar bonds were per-

haps % point higher, lagging well
behind. So a borrower with a less-

tban-perfect rating looking to fund
cheaper in the Eurobond market
than at home would be disappoint-
ed.

In the floating rate sector, S. G.

Warburg launched the last tranche
of a $300m note issue for New Zea-
land Steel Development The issue,

which first appeared in December
1982, is an example of how tbe bond
and loan markets are moving to-

gether.

The issue was planned to pay for
an expansion of the steel works,
with the money effectively “drawn
down" in three tranches - an initial

5175m, plus a two-year tap taken in

two parts of $50m and last week's
S75m_ Yielding Vt per cent over tee

mean of six-month London inter-

bank bid and offered rates, tee

money was raised more cheaply
than it could have been through a
credit.

Salomon Brothers' formula for a
Yankee floating rate note ought al-

so come in for copying. The $250m
issue for the French Credit Nation-
al has three-yearly margin refix-

ings. The margin can only be raised
from the current certificate of de-

posit (CD) rate plus 40 basis points
to prime rate less 50 basis points,

and the investor can exercise a put
option if the increase does not suit.

The issue, sold entirely in the U.S.,

is all in registered form.
The new issue splurge among

US, dollar Eurobonds made the Ca-
nadian SI91.8m raised last week
look almost meagre.
The sector is not showing the

signs of indigestion that might have
bras expected after four busy
weeks, though, and recent issues

are trading comfortably inside total

fees, with the older Denmark and
Gaz Metropolitain issues the only
laggards.

The startling heights of the dollar

BHF Baitk band average

Sept 14 Previon
100.491 100.361

High 1084 Lew
100.491 98.056

may be the explanation for the ex-

cellent week tee Deutschemark sec-

tor has had as investors turn back
to that currency.

Prices rose by up to one point tost

week, continuing the recent firm

trend, with heavy demand seen.

The new issue calendar totalling

DM 1.53bn caused no worries, and
the first public issue, for Manitoba,

was readily accepted, closing the

week just above par.

Tbe Swiss franc foreign bond
market is not doing os well, though
prices rose by ’A to Vs point.

• Samuel Montagu has hired Mr
Alan Reid, formerly head trader at

Smith Barney, to head its Eurobond
trading side.

NEW INTERNATIONAL BOND ISSUES
Braiowen Anmunt
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ILS. DOUARS
Vfacoal §t 58 1999 15 4 108 VnmairtJ |nd.. Oajtsdm Bar*.

Fnw. of IBanitsfaa f 108 1994 10 12% 99%
fifesrikstifMLktO.

Wood Gundy

4.080
12.59

McDonald's (e)£ 75 1996 12 12Vi 108 Salomon Bras.. Men* Lynch. UpL

fieri MowJ 1D0 1991 7 12% 99%
Guaranty, Paine Writer fart. 12.256

GoUnren Sacks, Deutsche Bank, S8CL

Marti tynebt 108 1989 5 12Vi 108
UBS (Sees.), Ca—enharik
Mott® Lynch

12.960

12.750
Cora Mat 108 1991 7 11% 99% IBS (Secs.) 11.804
FRAB-Bank t(d)t 48 1994 10 Vi 1 88 Nat. Bank of Kuwait _
Emfimt
American Express t

75 1889 5 12% 168 Man® Lynch 12.588

158 1988 4 12% ICO Irianan Bras. 1222S
Wait Disney I 158 1987 3 12% 108 Mopa Stanley fat. 12303
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Credft National t(f)t Z5S 1996 12 n - Sub— Put. -
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Maturity Av.Kn
years
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%
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SWISS FRANCS
Mssfain Sparing** 6J so 1989 2 100 CS 2.600

Pm American 6} 100 1994 — 6% 100 Soifitk 6.500
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* SBC

Santos Ltd. 130 1994 - • • KantMsbank
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a
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Salem* Bros. 13.000
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Chyof Wane t 81J 1994 18 13Vi 100 Mgn. Stanley, Orion, Yaamcbi faL,

Zautralspaifcsssa 13258
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0BJ 300 1994 10 7% 91% Deotscfae Barit 7.949

0KB** t 100 1989 5 7% 100 Dmsdnar Bank 7225
Pro*, of Manitoba £ 200 1994 10 7% 99% West LB 7299

STBHJN6
Mortgage Bk of Dan. t|c)J 75 1999 15 Va 188 County Barit -
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firiaad $ ISO 1994 8 9 180 ABN 9.000

African Dev. BkJ 188 1994 8 9Vi 108 ABN, AreRo 9.250

ECUs

Dept. Pests ft TeL el SJLfal 40 1999 15 11% •
CCF, Bqm. bn. Lux.. Kradsthank Inti.

*
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Allfan
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99.10 YareacK Sacs.
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7.656
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This announcement appears as a matter ofrecordonly.

U.S. $100 ,000,000

Alusuisse Capital Limited
(Incorporated with limited liability in the British Virgin Islands)

Euro-Note Purchase Facility

Guaranteed by

ALUSUISSE

Swiss Aluminium Ltd.

SEPTEMBER 1984

Credit Suisse First Boston
United

Lead Managers

Swiss Bank Corporation International
Limited

Underwriting Banks

Basque ParibasAmro International
limited

County Bank Credit Suisse (Bahamas)
Limited Limited

Gulf International Bank B.S.C.

Samuel Montagu & Co.
Limited

Swiss Bank Corporation International
Unified

Commerzbank
AktiengeseOscbaft

Creditanstalt-Bankverein

Manufacturers Hanover
Laaited

Orion Royal Bank
Limited

Toronto Dominion International
Limited

Westpac Banking Corporation

Tender PanelMembers

Amro International Bank of China Bank of Montreal Banque Indosuez

Creditanstalt-BankvereinCounty Bank
Limited

United

Commerzbank
ATOaffyiniTUui

Dai-Ichi Kangyo International
Limited

Kidder, Peabody International
Limited

Mitsubishi Finance International
-Limbed -

Credit Suisse First Boston
Limited

Deutsche Bank
AktiengeseOschaft

First Interstate
Limited

Merrill Lynch Capital Markets

Mitsubishi Trust & Banking Corporation (Europe) S.A.

Samuel Montagu & Co.
Limited -

Saudi-International Bank
AMfetik AbSMttdlAf-Alsmi Limited

Sumitomo Finance International

Salomon Brothers International
Limited

Standard Chartered Merchant Bank

Orion Royal Bank
Limited

J. Henry Schroder Wagg & Co.
T imiti-d

The Taiyo Kobe Bank (Luxembourg) S.A.

Toronto Donmnos International
Untied

Westpac Banking Corporation

Tender Panel and FacitityAgent

Swiss Bank Corporation International
Untied

US. $W0,000,000

Nippon Telegraph & Telephone
Public Corporation

Z2%% Guaranteed Notes 1991

l ncnrufitMiuffx’ and imvnrttltly ttnarunfcetl by

Japan

Morgan Guaranty Ltd

Dai-Ichi Kangyo International Limited Nomura International Limited

Amro International Limited

Banque Paribas

Deutsche Bank Aktiengesellschaft

IBJ International Limited

The Nikko Securities Co., (Europe) Ltd.

Smith Barney, Harris Upham & Co.
iNCimrvkATFU

Union Bank ofSwitzerland (Securities) Limited

Bank ofTokyo International Limited

Credit Suisse First Boston Limited

Goldman Sachs IntrrnationalCorp.

Kleinwort, Benson Limited

Salomon Brothers International Limited

Swiss Bank Corporation International
LlMITT.ll

S. G. Warburg & Co. Ltd.

August 32. 1981 Allofthese securities have been sold. This announcement appears as u matterofrecord only.
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Shift in Fed

swift change in mood
THE Federal Reserve Board
has signalled a slight shift m
moretary policy aimed appar-

ently, at least temporarily, at

halting the upward trend of
U S. short-term interest rates.

The Fed, through its open-
market operations over the past
two weeks, appearing to have

been far more accommodating
than seasonal pressures alone
would justify.

Accordingly most senior WaH
Street economists now believe

that some “ fine-tuning adjust-

ment " haw almost certainly

taken place. The move repre-

sents something less (than a
wholehearted shift away -from
the Mtheto “even-keel" policy

but it nvertheless is the first

modification in Fed. policy since

the spring.

The shift in market mood,
has been both swift and
dramatic. The clinching factor

has been, the aggressive Fed
addition of reserves through
both system cod customer re-

purchase agreements during the
latest bank reserve period. The
latest banking statistics show
discount window -borrowings,

which, excluding special factors

tike Continental Ubinois's prob-

blems, have -remained static at
around Jlton since March,
tumbled in the latest statement

period to 5754m.
As Dr Henry Kaufman of

Salomon Brothers notes, "This
infusion of reserves suggests

that at the very least the
authorities want to dispel any
fear of near term firming in
money rates."
Indeed the Fed funds rate,

trading almost up to the 12 per
cent level just a few weeks ago,

has settled back to an 11.25 to

11.5 per cent trading range and
other short-term rates have fol-

lowed suit Treasury bill rates

feU by between 23 and 50 basis

points last -week with the three

month T-bill rate closing at 10.38

per cent.
The justification for a slightly

more accommodating Fed
^policy is not hard to find

—

particularly in the run-up to a
presidential election. The mone-
tary measures have been
behaving well in recent
months. Ml, which fell by a
further $2.1bn in the latest

week, has remained basically un-
changed since June, while
growth in the broader aggre-
gates, especially M2, also

slowed last month.
The Fed Is probably also sen-

sitive -to the dollar's recent re-

markable strength and the pay-

ments problems it, and high

U.S. interest rates, pose for LDC
nations several of whom are,

once again, embroiled in an-

other set of ftough-'tolk negotia-

tions.

Meanwhile, with inflation

still behaving itself and there-

fore not much of an issue, the

U.S. economy continues to show
signs of slowing to a more sub-

steinabte pace — real <5NP
growth quarter could well

moderate to around a 4.5 per

cent annual rate

U.S. RVmiEST RATES
Week to Week to
Sept 14 Sapt 7

Fed funds wfcly av..„ 11.52. 11.68
3-mnth CDs 11.30 11.65

3-mnth T-bills - 10.39 10.58

30-year long bonds ... 12.17 12.44

AAA utility .— 13.2S 13.63

AA Induatiral ..* 13.00 13.50

Source: Salomon Brae (estimates).

Money supply: In the week to Sept 3
Ml (ell by $2.1 bn to SS44.9Sbn. In

August M2 increesed by $8.5bn to

$2. 233.1 bn and M3 increased by STI.Ibn
to S2.8G7.6bn.

Nevertheless the credit mar-
kets look set for a further
period of choppy and volatile

trading as new figures come in

on monetary growth, credit de-

mand and the economy, all of
which are likely to pick up this

autumn.
Next week’s Ml number,

expected to show a big rise,

will be watched closely as will

the next batch of economic
statistics including August
housing starts on Wednesday,
the "flash" third quarter GNP
figure on Thursday and the
August consumer price index
figure due Friday.
The market will also be given

a sharp reminder of the size of
the continuing Federal budget
deficit On Tuesday, the
Treasury will announce details
of the Quarterly mini refunding—provided Congress agrees to
a debt increase before hitting
the election trail.

This refunding will be of par-
ticular interest because of the
Treasury's recently announced
ptans Id offer callable 20-year
bonds and the first of its “tar-
geted” issues for foreign inves-

tors. White the expected $6bn
four-year issue may be post-
poned until mid-October it will

probably include $500m to $Zbn
of additional foreign "tar-

geted” notes. This could in-

crease the overall size of the
refunding to $18bu, according
to PhiHp Biaverman of Briggs
Schaedte, including an expected
$5.75tm of seven-year notes and
$4-25bn of the new 20-year

bends which will be callable

after five years.

Against this backdrop
Government bond prices rose by
between | and 2} points. Tfie
yield curve is now sharply

humped from 12.13 per cent at

two-years to 12.44 per cent at

seven years. 12.29 per cent at
20-years and the 12.20 per cent

yield at 30-years. The SO-year

bond closed at 1025, more than

1J points higher on the week.

.Last week also saw a sharp

rally in the corporate markets
and a renewed surge of new
issues. Seasoned corporate bond
prices rose toy between If points

and 2J points on medium- and
long-term issues respectively

while new issue rates were 25

to 50 basis points lower. New
issue volume increased to
$13bn, despite a continued
apparent reluctance of cor-

porate treasurers to sell new
fixed-rate long-term domestic
issues — perhaps reflecting the
current attractions of the .Euro-

markets. A further S250m of
domestic issues are slated for

this week and $343bn ds silting

on the Rule 415 shelf.

Domestic new issues last

week included a $10Om offering

of 12.5 per cent seven-year notes

from Wells Fargo, nhe west
coast hanking group, which sold

at 99| -to yield 12.90 per cent.

U;S. Air sold 5100m of 8| per
cent convertible debentures
whale Associates Corporation
of North America sold 8100m
of 12.4 per cent redeemable
11-year antes at pair.

Paul Taylor

time for share issue
BY BERNARD 5124014 IN TORONTO

DOME PETROLEUM, the debt-

burdened Canadian energy pro-

ducer. will be unable to meet
the October 5 deadline set by
its lenders for completion of a
CS35Qm international snare
issue.

The company said it will ask

its creditors for more time to

raise new equity, and will also

seek an extension to an alterna-

tive rescue package negotiated

two years ago with the
Canadian Government and four

major Canadian banks.
The share issue is a condi-

tion of agreements reached
with 54 lenders earlier this

summer to reschedule Dome's
C$5.2bn debt. If the company
is unabie to raise new equity
it will have little choice but
to trigger the bale-out package.
Dome's inability to meet the

October 5 deadline is not un-

expected in view of the un-
certain state of world stock

markets and the unreceptive

climate among many investors

to the proposed issue. On the
orher hand Mr Wilf Gobert. one
of Canada’s most respected oil

industry analysts, last week
recommended purchase of
Dome's shares. Noting that
several other companies are
drilling for oil and gas on Dome
properties, he said that “ Dome
is near the dawn of recovery."
Dome and two other com-

panies announced separately
that they will ask for Govern-
ment approval to build a 15,000
barrels per da7 heavy oil

facility in north-east Alberta at
a cost of CS300m. The plant is

the sixth oil sands project since
the Canadian authorities agreed
to a new tax and other financial
incentives a year ago.

Boskaifs losses increase
BOSKALIS WESTMINSTER,
the Dutch construction and
dredging group, reported a
FI 69m ($20ml net loss for the
first half of 1984. prompting a
request for the resignation cf

a senior executive, and a
corporate analysts by an out-

side consulting firm.

Boskalis posted a FI47.4m
loss for all of 1983 after

reporting a FI12.9m profit in

the first half. The company,
which derives 80 per cent of

its revenue outride the Nether-

lands. has been plague/. by the

inability of customers in

developing countries to pay

their bills.

Turnover fell 17 per cent to

FI640m in the first six months
cf 1984 from F1775m In the
corresponding period of 1983.

The erder portfolio edged up
to F1126bn at June 30 from
F123ibn on December 31, 1983.

Boskalis said that " in view of
the particular difficulties in our
international pipeline division,”

the resignation of the managing
board member responsible for

the division had been required.
The division would be reor-

ganised. involving a substantial

reduction in size. Lay-offs would
be “ inevitable,” the company
added.
AP-DJ

Chemical

venture

shuts new
plant
By John Davies m Frankfurt

SCHELDE CHEMIE Biuns-
buettel. the Swiss-West German
chemica I group, is to cease

operating a major newly-built

plant for the production of

materials used in making
dyestuffs.

The anthraquinone plant is

part of a large chemical com-
plex built at Brunsbuettel,
north-west of Hamburg, by the

company, which is jointly

owned by Ciba-Geigy of
Switzerland and Bayer of West
Germany.
Schelde Chemie has invested

more than DM lbn (8330m) in

chemical plant at Brunsbuettel
since being formed in 1973.
including about DM 260m in

the new anthraquinone plant.

It has been forced to have
second thoughts about the
anthraquinone plant partly
because of technical problems
but also because of changed
market prospects in view of the
development of other ways to

produce textile dyestuffs.

Bayer indicated earlier this
year that it had absorbed
DM 90m as its half-share of
Schelde Chemie's losses in
1983 and It expected further
losses this year.
• Du Pont, the largest U.S.
chemicals concern, has taken
its biggest step into the future
with the official opening of a
new life sciences research
centre in Wilmington, Dela-
ware. Stephanie Yanehinski
reports.
The S85m complex will house

700 extra staff adding 2,500
sq ft of laboratory space to
existing facilities.

St. Regis drops bid

for Colonial Pena
BY OUR FINANCIAL STAFF

ST. REGIS, the U.S. forest
products group which last

month fought off a takeover bid
tyrom Mr Super Murdoch, the
Australian publisher, has
dropped its 8590m bid for

Colonial Penn, the Philadelphia-
based insurance group.
St Regis is to reacquire for

cash preferred stock which it

used to pay for a 9.9 per cent

stake in Colonial Penn. The bid
proposal, first announced In
June, was seen as a defensive
move by St Regis, which had
become the subject of intense
takeover speculation because of

its tknberlrad assets. Among
potential acquirors had been
Sir James Goldsmith, the UK
financier, and Loews, the diver-

sified U.S. group.
However, in late July St Regis

agreed to be taken over by
Champion International, another
forest products group, prompt-
ing Mr Murdoch to drop his
S2bn bid.

• Southland Financial, of
Irving, Texas, has received a
proposal to toe acquired by
certain members of the
Carpenter family In a -deal
valuing the property and asset
management concern at about
$700m.

Small rise at Banco di Roma v

Net profits' Were t,17^bh
(894m) for the . first . half of
1984, compared with LllUhn
in the first half of 1983.

BANCO DI ROMA, the Italian

state-controlled institution

which is one of the country’s
five biggest banks, made only
slightly increased net profits in
the first half of this year, as a
result of the narrowing gap
between lending and deposit
interest rates, writes James
Buxton in Berne.

The loan portfolio at the end.
of. June was .. I35,888bn. with
L25,7l7bn at the end of Decem-
ber, 1983, bat 39 per cent higher
than'the-total at June 1983.

INTERNATIONAL APPOINTMENTS

New chairman
at Fluor

• FLUOR CORPORATION has

named Mr David S. Tappan, Jr,

chairman and chief executive

and created a new office of the
chairman consisting of three

members. Mr Tappan, formerly
president and chief operating
officer, succeeds Mr J. Robert
Fluor, who died on September 9.

Mr Tappan is joined in the office

of chairman by Mr Back BHekel,

newly appointed president and
chief operating officer and vice
chairman Mr Charles Cannon.
Mr Mickel had been a vice
chairman.
• MARION LABORATORIES,
Inc has promoted Mr James E.
McCraw to senior executive vice-

president and chief operating

Officer and Hr Michael £. Herman
to executive vice-president and
chief financial officer. Mr McGraw
and Mr Herman will continue to

servo as members of Marion's

board. Mr John A. Biles, profes-

sor of pharmacy and dean of the

school of pharmacy at the
University of Southern Cali-

fornia, has been elected to

Harion’s board.

O Hr Peter Robertson has been
appointed president of newly-
formed JARDINE INSURANCE
BROKERS (TEXAS) INC. of
Houston, Texas. Hr Richard
Waters has been appointed
executive vice-president of the
company. Both are former senior
vice-presidents of Alexander &
Alexander Inc.

• ZENITH ELECTRONICS
(IRELAND), Kellstoased sub-

sidiary of Zenith Electronics

Coro, toas appointed Mr James J.

Spelman as managing director.

Before joining Zenith* Mr Spel-

maa was vice-president, manu-
facturing operations, for Relia-

bility Inc of Texas. Earlier be
was managing director at Relia-

bility's Irish subsidiary.

9 Mr John Tugwell has been
appointed president and regional
general manager of NATIONAL
WESTMINSTER BANK'S execu-
tive office North America based
in New York. He succeeds Mr
Norman Jarritt who is retiring.

Mr TUgwell also takes over as
vice-chairman of National West
minster Bank of Canada. Prior
to his new appointment Mr Tog-
well was deputy to Mr Jarritt.

• International Thomson Organ

s&tiou Inc has apointed Mr
Joseph K. Priazsofo as president
and chief executive of WARREN,
GORHAM & LAMONT INC Mr
Falazzolo joined Warren, Gorham
& Lamont In January 1981 as
acquisitions editor, and was
named vice-president — chief
financial officer in 1982. Most
recently ,he was executive vice-

president of the firm.

and chief executive of Lloyds
TntvmoHrmal

• GOODYEAR TIRE AND
RUBBER CO. has named Mr
L B. Thomsen to the new posi-
tion of vice-chairman. Mr Thom-
sen was formerly president of
Goodyear's international corpora-
tion unit

• Mr T. M. Clark has been
appointed an executive director,
LLOYDS INTERNATIONAL, the
merchant bank of Lloyds Bank
International (LBI) in Australia.
Based in Sydney from October,
he will also be co-ordinator for
LBTs leasing operations in the
Far East Mr Clark » currently
senior manager, industry ser-
vices. merchant backing division,
at LBX's head office in Loudon,

• CIL INC, 732 per cent-owned
by Imperial Chemical Industries,
has appointed Mr B. Hantho Its

chairman from October. Mr
Hantho, president and chief
executive, retains the title of
chief executive while the posi-
tion of president will remain
vacant The chairman1

* post was
previously vacant

• HAMBURG MESSE UND
CONGRESS GMBH (HMC) is to
appoint Mr Franz Zetthammer
joint managing , vdUectbr^ on.

January i. He is deputy manag-
ing director of.NOWEAwitb
responsibility for foreign- Calm.
He is also managing -director of
Buxtdeagartenschau GmbH -Dtls-
seldorf 1987, the organisers ef
the 1977 West German Inter-
national Garden Festival. The
final decision bn the assignment
of responsibilities between -die
joint managing directors, Mr.Fni
Basse and Mr Zeithammer. will
not be taken until the new
organisational form of the com-
pany has been determined.'
• THE CHASE MANHATTAN
BANK. NJL, has appointed Hr
Holt Roinhold country manager,
Germany, and managing director
of Chase Bank A.G. He was
previously manager of corporate
banking and 1 will -be succeeded
in this position by Jffir Michael
Eh^abUttex-,- *

FT INTERNATIONAL BOND SERVICE
U.S. DOLLAR
STRAIGHTS

Chang* on
Bid Offer day waak Yield

TOO
too
-125

100
100
100

100
100
.-too

TOO
100
75

125
75
100
000
200
100
200
too

Alaska Housing 114 9*
All Nip. Airways 14 94
American Sawings 12 88
American Saw. 13* 89...
Austrian Rep. 13* 92...

Bar* of Tokyo 1A 91
CNCA 1% 91 100
Carase Nat. Tel. 131* 91 100
Cogstfed Int. 124 88 ... -125

Cmtaaosuit 13s, 91 ... 100
DNC 11V 91 WW 50
PNC 111, 91 XW ...... 50
Denmark Kgdm. 13 91—
Denmark 134 8S XW...
Denmark Kgdm. 14 91...
EIB 12H 90
EIU 1?, 94
EiKofim* 124 91 —
Ex-lm Bk. Japan 134 91
Fnt Mich. 134 89 May
Fst. Mich. 13*. 89 July
Florida Fed. Sv. 12* 89
Gen. Elec. Credit 0 96
Gerr. El. Cr. 11 91 WW
Genoason Zentral 14 91
GMAC 0/S Fin. 13 86
Gull & Western 124 89
Ind. Bk. Japan 114 89 125
Ind. 8k. Japan 13V 91 125
Japan Air Linos 12V 94
lTCB 13V 91
Mucy 0/S 11V 91
Mmui Trust «n. 12 91
Montogu 13V 91
Montreal City 12V 91...
Mrgn. Guaranty 12V 89
Nowfadtnd. Prov. 13 91
Nippon Crod. B. 13V 69
Nippon Tele. 11V 90 ...

Nova ScotJa Pr. 11V 91
Ontario Hydro 11V 94...

Quebec Hydra 11V 92...
Quebec Prow. 12V 94 ...

Rockefeller Gp. 13V 69
Royal Bk. Can. 11V 89
Sears 0/S fVn. 11V 91
S. Pjc. O/S Fin. 12 92
SEK 11V 89
Shoonon/Amo* 1ZV 94
Statoil 12 88
Starotf 13V £9
Sumitomo Fin. 12V 91...
Swodon Kngdm. 17V 69
Texaco Capital 12V 67
Toxaco Capital 13V 89
Texas Inaw. Int. I IV 91
Tokyo Met. 12V 94 ...
World Bank 11V » ...

Yasuda T. ft F. 12V 68

Average price change*...

70
125
100
100
100
70
160
75
TOO
100
100
200
100
ISO
100
100
150
ICO
100
100
100
100
IN
200
300
200
150
50

200
100

95V 95V +04 +0V 12.64

109V 110 +OV +0V 12-22

96V 66V +0V+1V 13-06
97V 87V +«Pa +1V 12-3®
102V 103V -HP,. O 12J9*
101VWV +0V +OV 1*^2
100V 100V +OV +0V 73.12

103V 103V +0V +0V 12-91
88V 98V +OV +1V 12-77

99V S9V -OV —OV 13JO
191V 92 +OV+OV 13.73
191 +QV +0V 13-8®
98V 99V +0V +0V 13-22
101V 102V +0V +0V 13.17

104V 104V +0V +0V 1234
98V 98V +0V +0V 1291
99V 99V +OV +0V 12-98
97V 98V +OV +OV 1290
10ZV 1012V +04 +0V 12.65
WTV KHV +1V +2V 12.78
KW'« 10TV +1V +2V 12-89

87V 98V +1V +1V 12.88

28V 29 0 +0V 17-12

95V 98V +0V +0V 11-88
103V 104V O +04 13.07

101V 102V +0V +0V 11.71

196V 96V 0 +0V 13.15

94V 06V +OV +0V 12-36

107V 107V +0V +1 12.14
99*. 100V +0V +0V 11-95

102V 108V +OV +1 1296
96V 87 +OV-0V 1249
94 94V +0V +0V 13-36
101V 102 +0V 0 12^4
96V S6V +OV 0 13.29
96*1 97V +OV +0V 13.06
100V lOIV O —OV 12.78
102V 102V +OV +0V 13.07
98V 99V +0V +OV 11-59
95V 96V +QV +0412^8
96 95V +0V +0V 12.43

t94V 94V +0V +0V 1259
97V 97V +OV +0V 1271
102V 1027, +0V +0V 124S
93V 94V +0V +OV 13-29
96 96V 0 —OV 1247
92V 93V +04 +0V 13.48
94V 95V +0V +0V 13.02

94V 95V +0V -OV 13.01
99 99V +OV +0V 1221
102V 103V +OV +0V 1265
97V 98 +OV +OV 13.24
98 9BV +0V 0 12 85
98V 99V +0V +0V 13.02
102V 103V +0V 0 1262
98V 9SV +0*4 -OV 1265
89V 99V +0V +0V 1287
9SV 80V +04 +OV 1261
95V 86V +0V 0 1265

On day +0V on mk +04

DEUTSCHE MARK
STRAIGHTS Issued
Allied Chemical 7V 94 12S
Amca inti. 8V 91 100
ANAS 8V 91 160
Austria Republic 7V 94 200
Baxter Traven ol 7V 34 200
Credit National SV 94... 200
Dogusaa Int. Fm. 7V 94 100
EEC 8 92 200
EIB 8 91 250
ESCOM 8 92 150
Forrovie Delia St. 8 91 TOO
Finland Rep. 7V 91 ... 1»
Gould Int. Fin. 7V 9V. . 100
Int. Standard Elo. 7V 90 100
Irtfjnd 8V SQ 150
Japan Pin. Corp- 7V 91 100
MegaJ Fin. 8V 94 ISO
MiHbahl. H. 3V 89 WW 900
Mitsbahl. H. 34 89 XW 309
0KB 7>2 68 100
Popslco 0/S Fin. 7V 94 260
Reyonlde 0/S F. 7V « 125
Soc. Cent. Nuclear 8 91 100
Sth. Africa Rap. 6V 91 200
World Bonk 7V 89 ...... 100

World Bank 8 94 200

Change on
Bid Offer day waik Yield
100V 101V —OV o 7/8
101 1014-04+04 8-00
101V 101V +0V +14 8.17
97V 98V 0 +04 7.3Z
96V 89V +04 +0V 7.41

100V 101 +04 +1V 8.00
101V lOIV -OV -OV 7.26
101 101V +04 +14 7,78
101V 101V -OV +04 7.73

98V 88V +04 +04 8.10
98V 100V +04 +0V 7.98

98V 98V 0+1 7.72
98*4 100 +0V+0V 7.64
101V 10ZV +0V +1V 8-96
89*4 100V +QV +0V 8.11

100V 100V +OV +0V 7.52
100V100V +OV +0V 8.14

101V 102 +0V +2 3.08
90 ©OV +0V + 17. 5.87
SBV » -OV -OV 7*6
98V 100 '+0V +0V 729
101V 102 0 0 7.23
101 101V 0 +0V 7.76
KOV 102V +0V +0?. 8-04

98V 100V 0 +0V 7.73

100V 101 +0V 0 7.87

Average price changes... On day -t-OV on week +0»«

SWI5S FRANC
STRAIGHTS
Aslan Dev. Bank 6V 84
Canada 5V 92
Coned. Foods 5V 94...

Canid. Prase 6V 94...

Credit fancier 6 94 ...

Electric Powrar 5V 94 ...

Euratont 6*4 94 ..........

FGH 5V 82
GO Int. 6*4 92
Int. Am. Dv. Sk. 6V 94
Japan Fm. Corp- 5V 94
Japan Highway 5V 92..
Kansai Ele. Pwr. 0V 82
Manitoba Prov. 6V 94...

Mitsui Fin. Asia 6V 94
Mcunl las Fin. 5V 84...

New 3 runewick 5% 94
Quebec Hydro 6V 94...

Stataloretsg 6 82

Ctrenge on
Issued Bid Offer day week Yield
100»t101», lOTV 0 O Bt.02
200 "tTOOV wov +0V 0 6.14
200 *t103 103V O 0 SJZ
200 -t101 101V +0V +0V 6.09
120 "tlOOV 100V O -OV 5^1
TOO moov 100V +0*4 +0*4 5.66
80 "tlOTV 102 +0*4 +0*j 539
110 "f98V 98V 0 0 537
IB 1102 1Q2V +0V O 0.39
120 flOlVlOlV 0 0 6.02W -MB 68V +04 +0V 5.76
150 "t97V M 0 +0V 5.72
100 *t103 103V -OV +2V 5 61
100 "tl02V 10CV +0V +0V 5 39
68 *188 99>. 0 O 6.99
100 *199 99V 0 0 587
100 *1101 101V 0 0 5 47
160 "1102V 102V +0V O 5.52
75 1101 101V 0 0 5.81

Sweden Kingdom 5V 94 125 "HOT 101V
Tauemkraftwerke 5V S* too 1100V 101
Tobu Railway 4 92 WW — —
Tobu Railway 4 92 XW
Transcanada Pipe 6V 82

O O 6.58
O +OV SJ8

•96V 96V O 9 4.57
100 196V 98V -OV -OV 6.25

100 198V 89 O +0V 5.68

World Bank 6V 94 200 H02V.1OZV 0 +04 5.80
Awerage price changes... On day +OV on week +OV

Change on
YEN STRAIGHTS issued Bid Offer day week Yield

Asian Dw. Bk. 74 94 IS 99 994 0 0 7.48

Eurofima 74 84 10 99*. 1004 +04 -04 7.35
New Zealand 7*. 90 ... 15 884 884 +04 0 7.45

World Bank 7 94 ...... 20 964 964 +04 0 7.61

World Bank 74 93 ...... 20 10041014 O 0 7.48

Average price chengee... (hi day +04 an week 0

Change Ofl

OTHBt STRAIGHTS Issued BM Offer day week YWd
B. Indosuez 14 91 CS 75 tWOV 101V +OV +0V 13.74

60 t96V 97V +OV -04 12-83Canadn. Oc. 12V 99 CS
CNE 13 93 CS ...
Edmonton 13V 89 CS...
Montreal City 12 80 CS
Quebec Hydro 14 91 CS
Seers Accept. 14 91 CS
Vancouver C. 13 94 CS
EEC 11V 91 Ecu
t&l 11V 89 Ecu .......

Ill Tl 68 Ecu .....—

.

Aegon SV 88 FI —...

Beemen Foods 6V 89 FI

Dal-lchi 84 88 FI
New Zealand 8*» 89 R
Rank Xerox F. 8V 88 FI

World Bank SV 89 FI...

Charfcnegs. 13V 85 FFr
Air Canada HV 94 £...

CMCL Eurone 11V 92 C
Denmark 10V 89 C ......

Denmark 11V 84 £
EEC 11V 94 £
EIB 10V 82 £
1BJ 11V 95 C
HI 10V 93 E
Ireland 11V 94 £
New Zealand 10V S3 £
OKB 12V 91 £
Royal Trustco 12V 89 £
SNCF 11V 94 r. .... ...

S. Arrica Rep. 124 89 £
World Bank 10V 83 C
Electrolux 10 89 LuxFr
ECSC 104 94 LuxFr ...

50 fSTV 98V +0V +0V 13.34
SO tIOIV toOV +0V 0 13.17

50 187*4 97V 0 +OV 12-57

75 11044 105 —OV —IV 12-88
SO 1106V 106V +OV +04 12.53
30 yiOZV 103*4 +04 -OV 12.48
HO 1044 105V +04 -OV 10.25
40 lOfVIOZV 0 —OV 10.58
60 984100 -0V-OV 11-09

100 1014102 0 +04 7.79
100 103 1034 +04 +04 7-42
SO 99V 1004 +04 +04 8.49
too 1004 MOV 0 O 8.14
75 me 1024 +OV +0V 7.65
150 1004101 +04 +04 S.03
400 1014 1024 +04 +04 11-93“ 95V 96V '+04 +0V 11-94

964 98V 0 +04 12.10

96V SSV +04 +04 12.08

96V 974 +04 +04 12-44
— 874 97V 0 +OVTI.SO
SO 83V 93V +04 +04 12.07
30 98V 994 0 +0411-79
25 834 »4 -04 +04 1130
60 93V 9«4 +04 +04 12-47
MO MV 96V +04 +04 12.02
30 1014102 +04 +04 11X3
30 W2VHH4+04 +0VH38~ 94V 94V -04 +0V 12.25

40
ra
7S
75
SO

40 f1004 101 +04 +04 1225
TOO
500

954 9SV 0 +0411-95
984 99V O 0 Ml22

MO 99V 1004 +04 +04 10.53

FLOATING RATE
NOTES Spread Bid Offer C.dtt C.cpn C.yld
Arab Banking 5V 96 _ OV 198% 99V 15/9 1021 1051
BBL Int. 5 99 04 984 98V 11/10 11.19 11.34
Sanca Naz. Agri. 5V 91 OV «t99V 99* ( 18/2 12V 12.96
Bank of Mammal S 95 OV 100 1004 27710 11.19 11.16
8ankera Trun 5V 96 ... 04 100 1004 10/8 11V 11.74
Barclays O/S In. 5 2004 04 39 99V 2/9 10.56 10.66

BFG F>n. 5V 96 - 04 99 99V 1/9 114 11-98
BNP 54 96 (July) 04 100 1004 21/1 12.94 12.92
Credit Lyonnais 5V 96 OV 100 1004 14/12 12V 12.61
Dai-lchi Kangyo 54 96 04
Dreadnor Fin. 54 89 ... O
EOF 54 » 04

994100 10/11 1Z4 12.16
994 99V 23/8 11V 11.67
89V S9V23/8 10.56 10.62

Gotabanken SV 9* 04 1994 99*. 10/11 12.19 12JS1
Lloyds Euro. 5 2006 ... §04 89 99418/10 11.31 1141
Midland Int. Fin. 5 90 §04
Mt. Bk. Denmark 5V 89 104
Nat. West. Pmro. 5 S9-. OV

SSV 98V 6/9 WJ56 10.62
99V 99V 11/8 11 11.04
SBV 1004 W11 12.44 1£44

Osier. Land. 5V 99...... §04 198*, 99V 11/to 11.19 11JB
Queensland Coal 6V SB OV 1004 100V 9/11 11V 1158
Soc late Gan. 5V 9* 04 99V 100 15/9 10.18 10.20
Sweden Perp. 5V 85 ... 04 WOV 1004 9/2 13V 13.17
Takugin SV 94 §04 99V 1004 15/9 10V 10.76
Tokal BV 99 04 99*. 1004 12/12 124 12-52
Toyo SV 99 — 04 99V MOV 14/12 124 12.63

Average price changos...On day +04 on week +04

8.34
4.18
0.89
3.06
4 32
7.38
2.73

CONVBITIBLE Cnv. Cnv. Cho.
BONDS date price Bid Offer day Pram
A|inomott 3 99 ...... ^ 4/84 1159 96V 974 -04 2.20
Daiwa Sec. Co. 54 98...'10/83481 .8 fKB 110 +04 -2.18
Fanue 3V 98 1/84 9142 140*4 1414 +34 40.24
Fujitsu 3 99 S/BA 1320
Honda Motor 5V 88 _. 6/83 884
Konleblroku Ph. 4 06...10/83 573
Margi 34 99 7/84 1162
Minebea Co. 54 98 5/83 667
Mitsubishi Elec. 5V 88 6/83 396
Mitsubishi Heavy 4V 99 1/84 253
Mureta 34 99 2/34 2939
Murats 34 2000 7/M 2338
Nippon Oil Co. 3V 99... 3/84 10ES
Nippon Oil Co. 54 90... 4/B3 964
Nisean Motor 54 96 ... 4/83 700
Cno Pharm. Co. 3V 56 3/M 9480 t118 119 -2 25.65
Orient Leasing 5V 98... 6/83 2820 1MV 1SV +04 -249
Secom 5 88 .11/83 2920 1171 172 +6 3.96
Seklsul House 3 » 6/84 gi2 994 ggv -04 -1-19
Sumitomo Cpn. 2*, 99... 5/B4 S93

— —
VamanoucM Ph. 4 SO.. .10/83 1483
Nippon Oil 2V 82 SwFr 3/84 1052
Nippon Shin. 2 S3 SwFr 3/84 801
Sartsu Ppr. 24 92 SwFr 4/84 677
Asfes 5 92 DM 12/S3 520
Sum Realty 6V 92 DM... 2/83 366

1044 1064 +14
T454 1464 +04
894 834+04
984 994+14
1104 1H4 +04
1094 1104 +3
BV. 89*, +14
1234 1244 +0V 31.20
120V 121V +04 BMM 85 +04 3.01
93*. 944-04 3.91

91V 92V -OV 9.88

784 794 0 0.24
W14 1024 +2 7.83
103 1034 +04 9.81
914 914-04 27.18
1454 14S4 +51, -2.78
10341044 0 21.94
151 1SZ +04 -4.34

C The Financial Times Ltd.. 1964. Reproduction in whole
or in part of any fonn not permitted without written
conienL Deft supplied by DATASTREAM International.

EUROBOND TURNOVER
(nominal value in $m)

Eure-
Cedel clear

U.S. $ bonds
Last week ... 8,665.4 20,4063
Previous week 10327.0 2L0S6.4

Other bonds
Last week ... 13103 1359.4
Previous week 1,1723 1,004.9

* No information available—
prertoua day’s price.

t Only one market maker
supplied a price.

STRAIGHT BONDS: The yield

25 the yield to redemption of

the mid-price; the amount issued

is in millions of currency units
except for Yen bonds where it is

lit billions. Change on week=
Change over price a week
earlier.

FLOATING RATE NOTES:
Denominated In dollars unless
otherwise Indicated. Coupon
shown is minimum. C.dte=Date
nest coupon becomes effective.

Spread— Margin above six-month
offered rate <t three-month;
3 above mean rate) for U.S.
dollars. C.cpn = The current
coupon. Cyld = The current
yield.

CONVERTIBLE BONDS: De-
nominated in dollars unless
otherwise indicated. Chg. day=
Change «n day. Cnv. date=First
date for conversion into shares.
Cnv. price=Nominal amount of
bond per share expressed in
currency of share at conversion
rate fixed at issue. Prem=Per-
centage premium of the current
effective price of acquiring
shares via the bond over the
most recent price of the shares.

The list shows the 200 latest
international bonds for w-hich
an adequate secondary market
exists. The prices over the past
week were supplied by: Kredleft-

bank NV; Credit Commercial de
France; Credit Lyonnais; Com-
merzbank AG; Leutsche Bank
AG; Westdeutsche Landesbank
Glronzentrale; Braque Generate
du Luxembourg SA; Braque
Internationale Luxembourg:
Kredietbank Luxembourg:
Algemene Bank Nederland NV;
Pierson, Heldring and Pierson;
Credit Suisse/Swiss Credit Bank;
Union Bank of Switzerland;
Akroyd and Smithers: Bank of
Tokyo International; Blyth,
Eastman, Pain. Webber Inter-
national; Chase Manhattan;
Citicorp International Bank;
Credit Commercial de France
(Securities) London; Daiwa
Europe NV; EBC; First Chicago;
Goldman Sachs International
Corporation; Hambros Bank; IBJ
International; Kidder Peabody
International; LTCB Inter-
national; Merrill Lynch; Morgan
Stanley International; Nomura
International: Orion Royal Bank;
Robert Fleming rad Co.; Samuel
Montagu rad Co.; Scandinavian
Bank; Societe Generate Strauss
Turnbull; Sumitomo Finance
International; S. G. Warburg and
Co.; Swiss Bank Corporation
International; Wood Gundy.

Closing prices on September 14

•A r '-

Samoa InternationalLimited
Change ofTelephoneNumbers

Eurobond Sales andTrading Department
As fromMonday 24th September, 1984 the telephone numbers ofthe

Eurobond Sales and Trading Department will change to:

01-621 1551

01-6210888

The address, general telephone number, cable address
and telex number remain unchanged.

Sanwa International Limited
P.O. Box 245, 1 Undershaft, LondonEC3A8BR

Telephone: 01-623 799L Cables: SanwaindLondon
Telex: 887132 SanintG

Peppermint Oil
With s long history in planting. Anhui is one of the
main provinces in China which produce crude peppermint
oil. In recent years, large quantities of high-grade crude
peppermint oil is available for purification. Fine in
quality, our "Polar Bear" Brand Menthol Crystal and
Peppermint Oil (Dementholized) are in great demand
in the world market.

Litsea Cubeba Oil
Litsea Cubeba 03 is a traditional export commodity
of Anhui. Anhui is rich in Litsea Cubeba and has a long
production history. The oil is distilled fonn the seeds
of litsea cubeba. Its titral content is above 75% and has
a heavy lemon fragrance.

Spearmint Oil
Anhui is one of the major provinces producing Spearmint
Oil. We have introduced improved varieties of Spearmint
in recent years; the Oil produced now is light yellow
in color and with a delicate fragrance. With a carvone
content higher than 80'&, it is widely used in the pro-
duction of such products as chewing gum and tooth
paste.

:
. v’.'* t

’• - '':? .** *rvv

CHINA NATIONAL NATIVE PRODUCE & ANIMAL BY PRODUCTS
IMPORT/EXPORT CORP . ANHUI NATIVE PRODUCE BRANCH

ADDRESS ; 135 HONGXING ROAD. HEFEL CHINA
TELEX : 3335 1 AHFTB CN. CABLE : ANHUTTC. TEL : 7J721 77684

lin

9
i

The group, indudlng Mr Ben
Carpenter, distirnum • and chief
executive,

.
nod Mr John

Carpenter, president, own about
50 per cent of Southland's
shares. It Js; offering ?22 cadi
and nominal of flew sub-
ordinated debentures for the
rest of the shares.

• - Management (g.:Cdnsu»effs
Power, the' major Michigan
utility, are to Teoomsncnii at the
company's October .3 board
meeting ' that -paymeot of dhti-

deuds on common shares should
be suspended, f
The company ab'afidaae4 :

its

major Midland midear project
In July after failing td agree
on a rate structure iritii its

principal clients. It last paid a
10 cent quarterly dividend in
August, against 35 cents,in the
previous quarter and S3 cents
in the first quarter of 1981.

• Nestle, the Swiss foods group,
said it would use 9500m of its

own resources for its $3ha bid
for Carnation of the .U.S. . A
92.5bn credit for the rest Was
a M temporary- arrangement
which idU be sliccesstvety

replaced by _
flnandng at the

cheapest possible rates taking
into accoant market conditions;"
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UK COMPANY NEWS

Limits prompt Barclays

to quit Swedish leasing
;
BY DAVK> BROWN IN STOCKHOLM '

‘BARCLAYS BANK plans to sell could bring ft Into stock broker-
-its majority shareholding in age as well, but has been held
Tadepewtenr Fin&ns (IF), the back by its status as a foreign

.large Swedish leasing company, controlled company.
•in a deal which could be worth
as much as SKr 100m (£92m).

Despite plans to allow foreign
banks to open branches in

The move .-was prompted by Sweden starting late -next year,
.

Swedish credit market rales no major changes have been
which severely restrict foreign- taken to ease the restrictions on
owned financial companies from outside owned finance -com-

.
branching out Into other ser- ponies, bankers here say.
Vices, according to executives on Under' the arrangement. Bar-
both sides or the deal. Barclays .clays will lower its 53 per cent
^xtow controls some 74 per cent holding In she a and B shares
of the votes in IF.

:
Independent

. Flnans
to 20 per cent of both shares and

has votes. United States Leasing
already reached . agreement to will dispose of its entire 14 per
acquire a new'finance operation cent holding.
and is negotiating a deal which The major buyers are Costos

and Ratos, two Swedish invest-

ment firms which will each take
2Q per cent, and which have
agreed to sell their jointly owned
Flnans AB Canos finance sub-
sidiary In exchange for 100,000
new shares each in IF.

IF. formerly Independent
Leasing was established in 1969
by U.S. Leasing and Mercantile
Credit (which was acquired by
Barclays in 1975). Barclays
Bank International bought a
further 39 per cent stake in 1981.

The company has a balance
sheet total of some SKr 2.5bn,

,

which wiH double following the
Flnans AB Canos deal.

i Don Bros,

well ahead
; at £2.86m
A SUBSTANTIAL increase in

berth turnover and. profit has
Jbeen diovni by Don Brothers,
rSaist for the- year to May 27,
1981 and -Mr William Low, chair-

man, says that trading for the
current year to-date is ahead of
that tor the comparable period.
Turnover •: :.increased from

jE2&61m to £39-23m and pre-tax
.'profits more than doubled from
-£L22m to £2£6fn.

The net final dividend has
been lifted from 225p to 3p,
wWbich lifts the total from 3-5p

.to 4j6p. Earnings per 25p share
are shown as increasing sharply
from 12-flp to 21.4p.

Demand for the main product
.groups' of this, textile manufac-
turer continues at a satisfactory
level says Mr Low, and he looks
forward with optimism to the
-year ' ahead ~ during which the
.'group will endeavour to increase
.earnings'' and consolidate its

^position. -
"_

He points oat that the ration-
-ahsation of activities is starting
to take effect and the acquisi-
tion of Tay Textiles has helped

- improve trading.

Tax amounted to £L45m
•(£393,000) and extradorinary
debits took more at £296,000
(£141,000). Attributable profits
'emerged ahead from £685,000 to

£1.1lm from which dividends will

absorb £196^52 (£147489).

Ryan jumps to £lm despite

big losses in UK and U.S.
DESPITE MAJOR losses incurred
in the UK as a result of the
miners1

strike, Byan Inter-
national, a Cardiff-based coal
recovery group and buildings
materials distributor, virtually
doubled pre-tax profits from
£542400 to £L0Im in the six
months to June 30, 1964.
The company's Belgian activi-

ties have “traded in a most
profitable manner," the directors
state. The expectations from
technological improvements in
coal recovery have been
achieved, giving higher yields
and a longer life to certain sites.

Cortinued plant problems in
the UE. have resulted in a sub-
stantial loss during the period.
Plant modifications have now
been completed, however, to pro-
duce a significant improvement

in trading results.
In the UK the company’s build-

ing products companies have
sustained their growth pattern
and continue to be profitable.
Earnings per 5p share were

shown to be up from 0.62p to
I_53p, but again there will be no
dividend pay-out. The last divi-
dend was paid in 1974.
After distribution and admini-

stration expenses, operational
profit stood at £L82m as against
£L26m and included £58,000
from the sale of certain land and
building. Turnover was lower at
£12.23m (£13.09m).

Interest received totalled
£52,000 this time, but interest
payable took an increased
£814,000 (£617.000). and tax was
higher at £517,000 as against
£40,000.

Finlan

fails in

bid for

Lincroff
THE BID by John Finlan for

Lincrofl Rigour, the textile and
industrial group, lapsed on
Friday after acceptances from
the holders of 1446 per cent of

the Lincroft equity took Finlan’s

total holding to only 38.15 per
cent
The Takeover Panel had

ordered a two-week extension to

the normal 60-day period for

which the bid was open after
ruling that a graph comparing
the performance of the two com-
panies prepared for Lincroft was
likely to be misinterpreted by
some people
The panel rebuked Lincroft

and Its advisers Kletnwort
Benson, saying that the use of

complex financial analysis of that
nature was inappropriate

Finlan, a property and con-
struction group chaired by Mr
Graham Ferguson Lacey,
received acceptances from
holders of 656472 shares or 14.36
per cent of the total equity.

It owned no Lincroft shares
before making its offer but
bought 1.09m or 23.79 per cent
during the course of the bid.

Sparrow profit hit

by Saudi operations

but upturn seen
THE REDUCTION in profits

from related companies has
meant a sharp reduction in pre-
tax profits for the half year at
G. W. Sparrow and Sons, from
£581,000 to £262,000. Turnover
of this crane hire group was
marginally higher at 414.98m
(£14.57m).

The interim dividend is held
at OJip, and the final will deoeDd
on the second half results. Earn-
ings per 2Op share were shown
at 2J29p against 5.44p.

In total, UK-based operations
showed an increase in profits,

from £126,000 to £258,000, but
the profits of related companies
were sharply down, from £455,000
to £4,000.
As reported at the last year

end. part of a long-term contract
jn Saudi Arabia was terminated
earlier than expected because of
the cut-hack In oil production.
This, coupled with a general
reduction in activity in that
country, is the main reason
behind the drop in profits there.

The group is confident, how-

COMPANY NEWS IN BRIEF

BOARD MEETINGS

- The following compsnto* have notified
dates of board meetings to tits Stock
Exchange. Such meetings am usually
held for the purposes of considering
dividends. Official Indications are not
available as to whether the dividends
am interims am finals and the aub-
divislons shown below am baaed
mainly on last year's timetable.

TODAY
Interims: Aidcom International. Barr

and uAllic* Arnold Trust C. D.
Bra mall. W, Canning. H8 Electronic
Components, Ransomes Sims end
Jefferies, - Sals Tflney. Scottish
Heritable Trust. Simon Engineering.

Spring Ram, Tarmac.
Finals: Chambers and Fergus.

Oalgety, GT Japan Investment Trust.
FUTURE DATES

interims:
Amort Oct B
Beauford Sept 27
Clarhe. Nlckolls and Coombs Sept 20
Carton Engineering Sept 18
Higgs and Hill Oct 10
Paniheietla Sept 24
Pritchard Services Sept 18
United Friendly Insurance ... Sept 24

Finals:

Mitch all Cotta Oct 4
Northern Ind Improvement Tet Sept 21

(Holdings) PLC CP
InterimDividendon Ordinary Shares

The interim unaudited results of (he Group are as follows:—

6months
to Jane
1984
srooo

6 months
to June
1983
£*000

Year to
December

1983
£XXX)

Turnover — — 60,962 58,377 109,928

Operating Profit

Income from shares in related

companies .....v...7......................v -

1,451

913

1,741

. 1,857

2,710

3,869

Deduct interest

2,364
840

3,598
738

6,579
976

Profit before tax

Tax —
1,524
768

2360
1,131

5,603
2275

Profit after tax —

-

Minority interests

756
6

-1,729
‘ (2)

3,328
(5)

Deduct extraordinary items

750
590

1,731
105

3,333
217

Profit after extraordinary

items - - 160 1,626 3,116

Preference dividend paid

Earnings per ordinary share

32
5A6p

-.32

11.98p

'
64

23.05p

A deterioration in trading conditions, primar-

ily in Singapore and Saudi Arabia, has con-

tributed to a ognificant reduction in income
from shares in related companies. Profits have

been further eroded by the effects of tbe miners’

strike and by intense price compeduon m the

Group's reinforcement activities.

With the strike still unresolved it ts difficult to

predict the outcome of the second halt of the

year but there is presently evidence of some
improvement in margins elsewhere m the united

' Kingdom. However as no increase in the con-

tribution from our overseas interests is foreseen
it is unlikely that results from the second half of
the year will show an improvement on those of
the first half.

The Directors have declared an unchanged
interim dividend’ for the year of 3.41p per
Ordinary Share to be paid on 9th November,
1964 to shareholders on the Register at the dose
of business on 1 lih October, 1984. The total cost

of this dividend will amount to £483,700 (1983 -

3.4Jp per share - cost £483,700).

I

_ "I _T* I"

.5
'

Hall Engineering (Holdings) pic, Hariescott Lane, Shrewsbury SY1 3AS

This is issued in compliance vrith the requirements oj The Council of The

StotiV Ex&umoe. It does not constitute an imitation to subscribe for or purchase any
securities.

MICRO BUSINESS SYSTEMS pic
(Incorporated tn England under the Companies Acts 1948 to 1976, No. 1367226)

Share Capital

Authorised hsaed

£2,500,000 Ordinary Shares of lOp each £1,780,664

The Council of The Stock Exchange has admitted the whole of the issued

share capital of the Company and the 6% Convertible Unsecured Loan

Stock 1997 to the Official list These securities were formerly dealt in on

the Unlisted Securities Market

particulars relating to the Company are available in the Extei Statistical

Services and may be obtained during usual business hours up to and

inrinriing 5th October 1984 from:

Simon& Cortes, 1LondonWall Buildings, London EC2M 5PT

A substantial improvement in
pro-tax profits from £263,000 to
£710,000 has been shown by
Petrocon Group for the first half
of 1984. Tlie bulk of the increase
came from operations In the
North Sea—the company supplies
equipment and services to the
oil Industry— although profits

from overseas associates also
showed some recovers’.

The directors say that most
businesses are making good
progress and they are optimistic

about the outcome for the year
—last year pre-tax profits cane
to £704,000.
The net Interim dividend has

been lifted from 1.25p to 1.75p

—

in the past full year a total of
3.75p was paid.. First half earn-

ings per 12$p share were shown
as rising from 3.62p to 9.21p.
Turnover moved up from

£4.14m to £5.06m. Petrocon
Drilling Tools, with the benefit

of additional inventory ordered
in 1983. and including Drilling

Tools Holdings since last May,
has made a particularly good
start to the year. Two further
businesses have been acquired,
Bascot Services (North Sea) and
Offshore Drilling Investments.

* * *
THE INCREASE in turnover
noted by builders’ merchant
Gibbs and Dandy in the opening
three months continued in the
•second quarter and enabled the
group to lift Its pre-tax profits

for the half year to June 30 by
I9L383 to £149.780.
Turnover improved to £8.3&m

(£7.16m). The increase here was
partly attributable to an upturn
in (the construction industry In

the group’s trading area. The
group’s expansion into the
“ heavy” side of builders' mer-
chanting has continued to prove
successful.

In view of the current eco-

nomic situation, together with
the proposed cutbacks in local

authority spending, the outlook
remains uncertain but It is hoped
the improving sales trend will

continue.
* * *

Robert McBride (Middleton).
manufacturer of demesne
bleaches, detergents and toilet-

ries pushed first (half taxable

profits up firom £2.1Sm to £3.l8m.
Turnover for the period to

end-June 1984 amounted to
£20.46m compared with £13.09m.
Net assets at the end of period

totalled £J3.47m (£10-96m). The
company is a subsidiary of

British Petroleum.
* * *

t ftl. Hymn, polyurethane foam
converter and manufacturer, re-

turned pre-tax profits up 44 per

cent, from £539,214 to £775.104

for the half year to June 30

19S4. During this time turnover
increased from £13.65m to

£14.53x0, and operating profit by
£86,000 to £1.02m.
Related companies’ share of

the profit was £39.445. compared
with an £18.592 loss in the cor*

responding period.
Interest payments took

£284,695 against £375,938, and tax

was £39.477 (£25.884).

An interim dividend of 0.5p

(oil) will be paid on the in-

creased capital. At the time of

the rights directors expected

total dividends io be not less

than L4p net per ordinary share.

* *
Pre-tax profits at Thomas

Walker, manufacturer of metal
smallwares for the clothing
industry, rose from £135,000 to

£179,000 in the year to June SO
1984. At halfway, profits had

STANDARDBAMK IMPORT> EXPORT
FINANCE COMPANY LIMITED

USSEO.000X00
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increased from £51,813 to
£88.390.

The final dividend Is raised
from 0.6p to 0.6575p net for an
increased total of 0B25p
(0.7675p). Earnings per 5p share
were stated to be down from
2.31p to 22p.
Turnover rose from £1.85m to

£?.21ni. Tax took £47,000 against

a £3,000 credit last time, and
there was an extraordinary debit
of 647,000 (nil), being deferred
tax provision. Attributable profits

emerged at £85,000 compared
with £139,000.

* * *
Pretax profits of Nationwide

Leisure, Kernel Hempstead-
based diversified leisure concern,
surged from £79,000 to £306,000
for the six months ended April
30 1984.
Current trading shows the

group Is well on trade to achieve
its target operating profits for
the full year.
Turnover was £6fi2m (£l-24m)

and after tax of £61.000 (£41,000)
earnings per share are shown as
9.8p (0.2p).

* * *
Pre-tax profits of the Newey

Group of smallware manu-
facturers advanced from £373,526
to £519,520 over the 26 weeks to
June 29, the progress achieved
underlining the commercial and
financial strength of the group.

Turnover, excluding inter-
group sales, rose from £6.49m to
£8.38ai. After tax and minority
interests there was a surplus of

£438t878, against £305,818.
Newey is a subsidiary of
William Prym-Werfce KG,
incorporated in W. Germany.

* * *
On an improved turnover of

£S£9p, compared with £3-2m,
Telfost Holdings raised its pre-
tax profits from £191,000 to

£252,000 tn the first half of 1884.

To reduce disparity the net
niterim dividend is lifted from
0-42p to 1.05p.

Earnings were shown as 4.2p

(3.5p) basis and at 3.2p (2.7o)

fully diluted. Prospects for the
full year are “ encouraging."
The group manufactures non-
ferrous metal products and metal
spraying equipment.

* * *
Profits before tax of Wofeten-

hoime Rink, predominantly con-
nected with, the production of
bronze and aluminium powder,
rose from £601.000 to £618,000
over the first half of 1984 and
with demand for Its orMu'*’*
remaining “ encouraging ” the

BANK FOR ARBEIT UND
WIRTSCHAFT A.G.

(Incorporated with limited liability in Austria)

U.S.540,000,000

Subordinated Roofing Rate Nates due 1990

In accordance with the terms and conditions of Hie above-mentioned

Notes notice is hereby given that the Role oF Interest has been fixed at

12%% per annum and that the interest payable on the relevant

Interest Payment Date, March 1 8, 1 985, against Coupon No. 5 in re-

spect of U5.S 1 0,000 nominal of the Notes will be U_S.$625.63.

September 17, 7984, London ^
By. Gtibonk. NA (CSSl Dept.), Agent Bonk CITIBANK*#

3i Term Deposits
Deposits of £1,000-£50,000 accepted for faed terms of 3-10 years. Interest paid

half-yearly Rates for deposits received not later than 21.9-84 are fixed for the

terms shown;

Terms (years) 3 4 5 6 7 8 9 10

Interest% 11*1 11*1 lmlllh 111 1* |lU*| K4mB
Fram6tii April 1465, imeies will be paid after deduction oi ta* at the

awipasacrewmUX residentmdmduakoadejwisd fas tisn £50,000.
DepioiBniandiiirtiicriAfo'TnBtiontiDinciie'Desura.lmesoninlndaKrT INVESTORS
Group pin 91 Waterloo Road. London SEI SXP. (Ol-ftSB 7fi22 E». 236?,) jv- jvDLJSJRyi
Cheques payable to “Bank at England. eY Investors in IndosayGraap pic?

FINANCIAL TIMES STOCK INDICES

:

sept
j

sept.
» 14 ii

80.39 80.35 80.15 80.30

83.29 83X6 83.31 83.11

1884
High Low

79.65 ! 79.49

Low High

75.72
_

187.4

Since Gompllatn
High Low

82.82 1 68.75 87.48 80.43

847^4
j

851.7

616.3 ' 535.2

851.7 922.8

711.7 I 485.7

755.5 MIS 49,4

485.7 734.7 45.5

RECENT ISSUES

EQUITIES

liSlsie! IBM
I

o-o " 2P:— 1

ever, of some improvement i:

results from that source for tht
second half of the year. The
Rezayat-Sparrow Arabian Cram-
Hire company is 49 per cent
Sparrow owned.

Sparrow’s offshore services hat
a good half year’s trading, and
should end the year well, with
an increase on last year's profit.
Conditions within the crane hire
industry, however, remain highly

price competitive, with few
large projects planned to absorb
the industry's fleet of cranes. The
main weakness is io the heavy
cranes section.

Where the work situation ha;
worsened since June, the com
pany are taking steps to correct
this, hut it is difficult to fore
cast the speed with which im-
provements will be achieved.

Staff costs took an increased
£7.3m (£6.6m> and other opera-
tional charges £5.23m. Interest
was lower at £920.000 (£953.000).
and tax was also down at £3S,000
compared with £51,000.
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results for the full year are
expected to show a “significant
improvement.”

First half turnover reached
£10.69m (£9.9m) and continues
to be broadly in line with
expectations. The interim divi-

dend is the same at 2fip.
* *

An increase from £313.000 to

£336,000 in pre-tax profits is

reported by MaeaUan-Glenllvet,
distiller of matt whisky, far the
six months to June 30 1984.

Turnover rose from £2.08m to
£2-21m, and trading profits

emerged hiidler at £778,000
against £726,000.
The directors say the advance

io both turnover and trading
profit reflects the growth in sales

of the company's single malt
whisky and the greater contri-

bution from new fillings.

Margins have also shown a
“pleasing improvement.”
In the absence of any unfore-

seen factors, they continue to

expect a modest advance in tard-

ing profit for the year.

The interim dividend is raised

from 0.75p to lp net—last year’s

total was on adjusted 2.633p

from pre-tax orufits of £611,000

(£503.000). First half pre-tax

profits included leasing rentals

unchanged at £86.000 but was
after interest charges up from
£234,000 and depreciation £7,000

higher at £100.000. « -
* * *

Powerline International, the
Beading-based USM electronic-

power supplies concern, has
pushed pre-tax profits un from
£165.000 to £540.000 for the half

year ended June 30 1984. Turn-
over expanded from £1.43m to

£2,38m.
The directors say the company

is well on the way for its March
flotation forecast of over £i-2m
profits for 1984. As forecast, the
interim dividend is 0.6p.

re * *
On turnover well up at £2.4m,

compared with £567,705, taxable
profits of Celtic Haven, engineer
and steel fFabricator, doubled
from £116.903 to £235.302 for the
year ended March 31 1984. The
dividend is unchanged at 0.75p
nnt with a same-again final of
Ofip.

The group Is currently trading
profitably, but the directors say
it is impractical to forecast full-

year profits because of the
economic situation.

After tax of £63,985 (£56.907
credit) earnings per share were
3.1p (3.5p).
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Renunctartcm dsn usually tost day ter daallng me at stamp duly- 6 Figure*
based on prospectus estimates, d Dividend rata paid or payable on pert of
capital; cover baaed on dividend on full capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year’s earnings. C Canadian.
F Dividend and yield baaed on prospectus or other official estimates lor 1984.
K Dividend and yield baaed on prospectus or other official estimates ler 1933-84.

Q Gross, p Pence untoss odianvlM indicated. V Issued by tender. I Offered
holders of ordinary shares 11 *" rights." " Issued by way ol capitalisation.

S Reintroduced. VI Issued in connection with reorganisation merger or take-
over. Allotment totters (or futty-pald). |fl Introduction. Unlisted Sacunturn

Market. S Placing price, t Unto comprising 6 OrL £1 nom 12 per cent
Cnv.Une.Ln. 95/2000.

PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in th
following table. The dates shown are those of last year's announc-
ments except where the forthcoming board meetings (indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at the amounts in the column headed
“Announcement last year.”

Announce- Announca-
Date mant laat Daw ment last

year year
*Aberdeen ‘Higgs & Hill ...Oct 10 Interim 4.0

Constructre.. .Sept 27 Interim 2.1 Highland
Anglo Am Crpn OFS Oist*..-.Oct 24 Final Z23
Goldmines ...Oct 18 Finals duo Kill (Philip)

BAT Industs Ssdx 18 Interim 3-375 Inv. Tst....Oct 27 Interim 2
•BSG ...Oct 1 Interim 0.35 *Houae of
Bank of Fraaor.-.Sept 18 liwarim 2.5

Scotland..^ept 25 Interim 11.5 Ibstock
“Barren Devs...Sept 18 'Final 5J1 Johnson...Oct S Interim 1.75
Ball (Arthur) Sept 25 Anal 2.85 *lnchope ..-..Sept 27 Interim 7.15
•Bowthorps ...Oct 9 Interim 1-84 *Lslng (J.) ...Sept 20 Interim 1.25
•Brant Chems Sept 18 Interim O.S *Laing
British Home Properties...Oct 2 lifterim 2.2S

Stores...Oct 19 Interim 1.75 ‘lopoae -Sept 20 Interim 4.0
•Brixton •Menzies (J.) Oct 1 Final 9.0

Estate...Sept 18 Interim 1.9 Mills and
Brooke Bond. ..Oct 18 Final 2.85 Allen...Sept 28 Interfm 2.0

•Canning W.) Sept 17 Intenm 0.5 Mowlem
Chanamall ..^ept 22 Final 0.3 (John) ...Oct 13 Interim 2.2
J. Rothschild Sept 1 Interim due NEI Sept 29 Interim 1.55
Coats Patons Sept 19 Interim 1.5 *RMC Sapt 26 Interim 4.1

Comb English •Ransomss Sims
Stores. ..Sept 27 Interim 1.49 and JoHrios...Sopt 17 Intarrm 5.0

•Consolidated "RiO Tinto-
GoW Fields. .^Sept 18 Final 18 Zinc -Sept 19 Interim 6.0

Currys Oct 3 Interim 1.4 •Rowntree
•DRG Sept 26 Interim 3.0 Mackintosh...Sept 20 Interim X2
Oalgety Sept 17 Rnel 11-0 *Rugby Porrfand
Dabanhams ../Oct 7 Intenm 22 Cement...Oct 1 Interim 2.7
Dunlop Sept 22 Interim nri Scottish
Eastern Met Prop. ..Oct 12 Final 2.0

Produce. ..Sept 28 Interim 1.5 Seers -. Oct 4 Interim 0.7
•Rsons Sept 18 Interim 6.0 •Simon Eng ...Sept 17 Interim 4.0
•Fdaeoo Supenfrug ...Sept 29 Interim f.4

Mineep Sept 26 Interim 2.6S Steetley Sept 25 Interim 4.0
Freemans .—..Oct 3 Interim 1.9 •Tirnnac Sept 17 Interim 3.6
Garrard end Telephone

National...Oct 20 Interim 3 Renrta la... Oct 19 Interim 2
Gill and •Travis and

DuHus—..Oct 26 Interim 4 Arnold—Sept 24 Interim 1 68
Glaxo Oci 10 Fmel 6-2S UEJ Oct 14 Interim 2.0

•Grattan Sept 2D Interim nil •United
Hambro Ufa.. .Oct 6 Interim 4.7 Newspapers. ..Sect 25 Interim 5
HammeTSon •Victors Sept 27 Interim 3 0

Prop Oct 14 Interim 3.0 Wimpey
Harrisons and (Geo.)...Sept 29 Interim 0.85

Crosfieid..,Oct 18 Interim 8 •Board meeting intimated, t Rights
Hawker Issue since mado. t Tax free. 5 Scrip

Siddefey...Oct 19 Interim due Issue since made. 1 Forecast.

Announce-
ment lest

year

Interim 2.1

Finals due
Interim 3-375
Interim 0.35

Interim 11.5
'Final 5J1
Anal 2.85
Inurim 1-84
Interim 0.6

Interim 1.75

Interim 1.9
Final 2.85
Interim 0.5
Final 0.3
Interim due
Interim 1.5

Interim 1.49

Flitol 18
Interim 1.4

Interim 3.0
Rnel 11.0

Interim 22
Interim nil

Interim 1.5
Interim 6.0

Interim 2.6S
Interim 1.9

Interim 4
Pmal B-2S
Interim nil

Interim 4.7

LOUIS
NEWMARK PLC
-Statement of Group Results for the year ended
31st March, 1984

1983184
6000

33.396

1982/83
E‘000

29.696

Gold Mines ..

“
514.0

|

512.1
|

521.4 ! 515.7 618.6
j

538,2 711,7 I 485.7 ^.7
j

PT-ActAI 1.8hare"?. . j

523.77
j

SSl-fTTaois! 820,16 t&.ZS SlB.SBl 6B6.71 464^4 636.71 61-M_

FTSEZOO ” tlhl 109.6 » 1108.5 *1103^ 1 1103.1 1061.6 Io99.3 ln41.6 B86.B 1141.5 I 98B.9

Group Profit

deduct: Depreciation

deduct: Exceptional item (see below)

Prote before Taxation

deduct: Provision for Taxation (see Note 1)

Profit after Taxation

add/deduct: Extraordinary item (sec Note 2)

Profit after Extraordinary item
Dividends (Nut)

Preference

Ordinary: Interim 133
Fmaf 222 355 355

Retained Profits carried forward 831 155

Note 1 : The taxation charge for the year has been reduced by £335.000 (1983
£259.0001 as a result of stock relief.

Note 2. As a result of fundamental changes in the basis of tanation contained in
the Finance Act 1984 Ihe deferred taxation provision at the beginning
of the year has been recalculated giving r»e 10 an oxtraordmary taxation
credit for the year of £552.000 (1982/83 £88.000 closure of factory).

The Chairman. Mr Geoffrey Newmarfc in his Report states —
Had it not bun tor the coilapse of Camber International (England) Limited as
detailed in our Interim Report, the Board would have reported profits of £1 . 122M
as compared whh £89IK for the previous year, an increase of 26% agamst an
mcresse in turnover of only 12.5%. Regrettably, however, the collapse of Camber
has reduced profits by £35 IK.
Despite the fact that the commercial aide of our business is now making steady
progress both in growth and profitability, the current delays in defence policies in
the International Field force me 10 lake a prudent view in forecasting the profits
lor the year to 30th March. 1985 and anticipate a result similar to that achieved
In ihe year now closed (£l.l22M).
Directors recommend a Imai dividend of 7.5p per share giving a total for the year
of 1

2

Op per share similar to last year.

Coptes of the fuB Report can be obtained from the Secretary
80 Gloucester Road. Croydon. CR9 2LD.
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Cheswick Silencers

Why a robot

has lessons

to learn
Peter Marsh reports on a Government

financed project which is enabling a

car silencer manufacturer to assess

a new system of automation

WHAT IS orange, sits in a cage

in a Blackpool factory and (at

least for tibe plant's employees)
provides an attraction to rival

the seafront ill turnnations a few
miles down, the road?

The answer is an industrial
robot, made by CJoos of West
Germany, that TI Cheswick
Silencers is attempting to teach
the difficult art of welding to-

gether pieces of metal.

The machine as an the hands
of the company’s development
engineers and will not see ser-
vice on the shoo floor until next
year. But the company has de-
liberately sited the robot dose
to the line of its 30 or so human
welders whose skills it is

attempting to learn.

According to Boh West, per-

sonnel director at the factory,

the machine has attracted a
treat deal of interest from
among the employees. Com-
ments have ranged, from help-

ful suggestions to scepticism
that the hardware will ever
become as useful as its human
counterparts.

Because robots take over work
from people, shop-floor workers
often view the machines as a
threat The company, however,
believes any job losses directly

due to robots can be compen-
sated for by redeploying em-
ployees in other parts of the
factory.

So TI Cheswick set out to
involve its workers In the effort

to fit the machine into the fac-

tory’s way of operating. At the
same time it is hoping that auto-
mated techniques will lift it out
of a sales slump. As a manu-
facturer of exhaust systems for

car companies such as Vauxhail.

Jaguar and Ford it has been hit

by the recession in the car

industry and forced to cut its

workforce from 260 three years

ago to 170 today.

With increased automation,
the company thinks it may be
able to raftse productivity and
turn out components on a more
flexible basis to meet different

requirements from customers.

“To stay in business, we have
got to learn about robots,” says
West
To put a robot to work in a

factory that relies mainly on
conventional manufacturing
methods is. however, a diffi-

cult and expensive business.

Indeed, West admits that TI
Cheswick might not have
started the development effort

had it not been for two gov-

ernment schemes that made the
job easier.

Grant towards
installation cost

First, a grant from Depart-
ment of Trade and Industry
paid for 30 per cent of the
installation costs of the robot
system—which, together with
special jigs and fixtures, came
to about £90,000.

Second, much of the develop-
ment effort ha* been the job
of a graduate engineer whose
Services for two years have

cost the company virtually

nothing. Michael Bounds, aged

24. was seconded from Liver-

pool Polytechnic under a teach-

tmg-company scheme adminis-

tered by the Science and
Engineering Research Council.

Teaching companies are part-
nerships between the SERC and
companies in manufacturing
industry. They are intended to
give academically - trained
engineers experience of work-
ing in Industry. At the same
time, the engineer (whose
salary during the secondment
is paid for by the SERC) is

supposed to help out the com-
pany in an area of difficult

technology.

Bounds has evidently proved
his worth to TI Cheswick. At
the beginning of August he
left the teaching-company
scheme and became a full-time

employee of the company.

Welding applications involv-

ing robots are hardly new. But
when he started his spell with
TI Cheswick, Bounds had to
begin virtually from scratch in

finding out how to employ the
hardware. He had to learn a
lot about how robots work and
survey the robot industry to
find tiie particular kind of
machine that would suit the
company’s requirements.

a dozen bits of metal that re-

quire 30-40 separate welds.

With such a range the accent

in the welding lines is on flexi-

bility. Which is why humans
—who are supremely versatile

—

are very good at the job.

But for two reasons, at least
in theory, robots couid do even
better. First, they promise
higher productivity. Second,
when working at maximum
they are virtually 100 per cent
consistent, whereas even the
most adept human welder
makes occasional mistakes.

a tight level of tolerance, the
machine will put the weld in the
wrong place and ruin the job.

TI Cheswick thinks that for
its robot to work effectively the
machine will have to receive
batches of metal parts in which
the dimensions vary by no more
than about 1 millimetre. At
present, human welders at the
factory can work with parts
where the tolerances are about
3 mm.

Robots, therefore, fit in with
the car industry’s move toward
greater quality control. Car
companies are becoming in-

creasingly more likely to reject
components from suppliers
that do not come up to
standard.

The Blackpool factory turns
out no fewer than 450 types of
exhaust systems. If makes
these in batches that range
from a few dozen to several
thousand. Metal is initially cut
and stamped to form the tubes

and silencer boxes that are part

of the finished exhaust system.

In the final part of the process,

these items are welded to-

gether. An exhaust system for

a typical car could contain half

In adapting a robot to its

welding routines, though, TI
Cheswick encountered throe
major problems. The first con-
cerns what Richard Tinkler,
tiie company's manufacturing
services manager, describes as
the “ robot domino effect.”
This describes how robots can
dramatically affect processes in
other parts of the factory. A
welding robot will work effec-

tively only if the parts that it

is fixing together are made
according to tight specifications.

While a human welder can
adjust his routine to take into
account a piece of metal that
is badly shaped, a robot will
carry on regardless—according
to Its fixed program. Unless
the metal component is made to

As a result, the people in the
Blackpool plant who work up-
stream of the robot in jobs such
as bending or cutting metal will

have to adjust considerably
their own procedures.

A second major task for the
engineers working with the
robot was to redesign the jigs

that hold components while they
are being welded. When a per-
son Is fixing together parts with
a welding torch, he may
periodically lift out from the
jig the pieces of metal so that,

for example, he can place a
weld in a place that is difficult

to reach.

first principles

of design

The whole point of using a

robot, however, is to minimise
manual intervention. Engin-

eers must ensure that a robot
can apply all Its welds while the

metal parts on which ft is work-
ing stay in the same position in

the jig.
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THE meeting place for professional users, purchasers and manufacturers

of business communications equipment and systems

Exhibition

Over 80 manufacturers and suppliers of equipment and services for business use will be
demonstrating their capabilities at this event. Visitors from commerce, industry and the

public sector will be able to gain knowledge of what is now available and future possibilities

in this key area of endeavour and technological change.

Pursuant lo Section 3j05 or the Fiscal Agency
Agreement dated aso[ Fsbrnur 23. 1982 under
which the above-mentioned Debenture! were
issued, notice ii hereby Riven as follows:

1. On AuRttn 16. 1964. the Board of Direc-

tors of the Company rooNed to make free

dHtribuuou of shares of its Centime Stock lo

shareholders of recordas of Septamber 30. 1984
in Japan i Septembers in New York Cnyl. altbe
rat* of 0.18 sow share (or reeh shore held.

2. Aetordinjfly. the eonversion price at
which the above-mentioned Debentures may he
converted into shares of Common Stock oT the

Company "ill be adjusted effectiveas of iJctuber
]. 1981 iJapw Timet The conversion price in
effect before such adjustment is Yen 606.90 per
share ofCommon Suck,andtheadjusted coaver-
sion price will be Yen 523.20 per share of
Common Stock.

MPPOH N0GUU KJL
By The Bank ofTokyoThnlCompany

at fixal Agrnt

Dated September IT. 1984

Conference

The Conference will provide an opportunity for debate and discussion on the management
of Integration — Interaction — Implementation of communications. New services including

VANs, cellular radio and techniques for imparting information to managers will be presented.
HOME COMPUTERS

To: Peter Peregrinus Ltd, Conference and

[ Exhibition Services, 2 Savoy Hill,

* London WC2R OPB
» Telephone 01-240 1871 ext. 222.

| Telex 261176 IEE LDN G

TMA 17 Please provide: Exhibition details O
Conference informationQ Exhibition visitor pass Q

FOR THE

BUSINESSMAN

1

% (TMA is an association within the Institute
. .

.
*

ofAdministrative Management) (BLOCK CAP ITALS PLEASE)
^ *

The Financial Times
proposes to publish a Survey

on Home Computers for

Businessmen on October 1

For further advertising details

please contact:

JACK CHBUEY
Financial Times, Bracken House

10 Cannon Street, London EC4P 4BY
Tel: 01-243 8000 axl 3382

EDITED BY CHRISTOPHER LORENZ

TI Cheswick reasoned that it

bad to approach the design of
its mechanical fixtures entirely

from first principles. Kilgour

Holdings, a small engineering
company in Blackpool which
had no ‘previous experience Of
the silencer firm's way of work-
ing, was employed to fashion a
new set of jigs.

The third and most funda-

mental problems is to construct

the programs that will control

the robot while doing a welding
job.

Such software requires work
on two fronts. The robot arm
(which holds the welding
torch) must be told accurately

where to go to get into the

right position for welding.

Engineers also have to tell

the welding hardware what to

do once in this position. In
this job. the computer that con-

trols the robot contains infor-
j

matron about for example, the .

electric power that the welding
torch must apply and for how
long the current should be
switched on.

According to Bounds, to learn

to program a robot to execute a

set series of movements takes

only a couple of weeks. But to

teach it the tricks of welding is

a lot more difficult. In this

second aspect of the work.
Bounds had to receive instruc-

tions from skilled manual wel-

ders at the silencer plant

The development team has just

reached the stage of giving the

robot simple instructions about
welding routines. Initially at

least the engineers will prob-

ably take several days to pro-

gram the robot to do a welding
job that might last less than five

minutes.

Gradually, the engineers will

build up a library of routines

so that the robot can apply

welds for about 20 out of tiie

company's range of products. If

aH goes to plan, the robot will

leave tiie development stage

next summer and start full-

time production. After this

—

and tthe company is making no
rash forecasts— more robots

may be employed on other parts

of (the -welding line.

TI Chesiwick is still unsure
about the results of its flirta-

tion with robots, though West
says that <the company has

learned a iot from the teaching-
company scheme and increased
Its awareness of what graduates
in engineering can do for tiie

company.

As for Bounds, he has little

doubt that he has gained per-

sonally from the programme.

“I have been, involved in a
project from the very earliest

stage and have the chance to

see it through to completion..

The experience has. been lnvalu-

1

able.”

Working system

A 140-day
NEK CABLES, the UK sab*
sidiary of the Norwegian
company Norsk Elektrisk

Kakeifabrik, has been operat-

ing for two months me of the

most extensive 14 continental "

shop floor shift systems used
in Britain.

The system has settled

down well so far, though fl»
company believes it is too

early yet to assess how suc-
cessful it win be. The system,

which involves shop floor per-

sonnel working just M0 days
out of 365 applies to 7S of the
company's workforce of 95 at

tts Washington New Town
plant, Tyne and Wear.
The system involves

operators working
two 12-hour day shifts from 7

am to 7 pm consecutively,

followed by a 24-hour break,
that two consecutive night
shifts from 7 pm to 7 am.
They then take four shifts off

work. After eight weeks of
this they have an 18-day
holiday to complete a ten-

week cycle, this holiday Mock
occurlnjg five times yearly.

The shop floor therefore
works 140 12-hour days a year
with an average workmg
week of 33 hour*, Incorporat-

ing two and a half hours of
meal breaks. The plant now
runs for 24 boors a day, every

except during the nine-

day Christmas shutdown.

. NEK makes.' low voltage
cable tor a range of customers
and tiie jobs to. -which the

shift system applies Include

extruding operations; .Insert-

ing braid through , the. cable,

catering the cable with

plastic (known as jacketing)

ansi catting It to required
lengths. The Washington
plant is being exteuded-—and
with the Bhift 'system,

.

-

Attm . Race, the shop
steward tvs tine .General,
Municipal, Boilermakers and
Allied Trades Union, says

the shop, fleet appeals to

have accepted the system
despite seme initial unease
about unsocial working hours.

Extra payments linked to the
system including shift pay is

valued by the unton at 12 per
cent

The company which* under
Norwegian legislation, ' can
only operate day working at

its two home country plants,

had offered tiie ttntou a
choice of five systems. Now
NEK.. benefits, from higher
plant, utilisation though at

extra wage coots. It has had
to employ more operators,

who are still being trained,

but Abjorn Bjorrik, the joint
managaing director, reckons
that “everything to under
controL”

Nick Garnett

Management
abstracts

and the place of merit increases

and incentives. .

Marketing Banking. D. T. Bunn
and others in Business <UJ3.),

January/March 1084.

Reviews the strong competition

to banks from other financial

institutions, and the restrictions

under which banks operate;

looks at marketing activities

banks have introduced, anddis-
cusses the limited opportunities

for further innovation within
existing organisational struc-

tures; suggests certain

additional approaches, eg, using
computers as “ front office sales

vehicles," and appointing “new-
product” managers.

Executive Remuneration. EL
Murlis in Chief Executive
(UK), March 1084.

Points to the opportunity to
restore rational pay policies for

managers now that the days of
high inflation and national ini-,

come policies seenf to. be over;
discusses. ' the role of salary,

simveys rfn setting pay levels.

Decentralised Decision-making.
R. Michalski in Cost and
Management (Canada),
March/April 1684. ....

Discusses the advantages of de-

centralised decision-making, for

instance by divisional managers,
provided the dangers' of- sub-

optimisation—decisions based
purely on divisional criteria—
are overcome. Argues that both
return - on investment and
residual income methods of

evaluating <h.viston&£ - perfor-

mance have significant limita-

tions and suggests; instead, an
incentive plan that will

encourage managers to make de-

cisions consistent with com-
panies’ best interests.

'

These abstracts are. con-
densed from the abstracting
journals published ,by Anbar
Management Publications.

- Licensed copies of the
original articles may be
obtained at £3 each (including

...r¥AT and p+p; cash- with
' order) from Anbar, JPQ Box
23, Wembley HA9 8DJ.

i

TFactwyarea;528% increase over< yeare-

"Wecould nothave doneit

without the Corporation's help”.
Inclines, Maaaclac Dktaoc
JosephH Lines &Sans Limited.

~ .... .......

Isyourbusinesson
ass. therightlilies?Turnoucr 186% Increaseover 5 years.

“I doubt whether we could have sec up and
expanded without the Corporation's flexible

attitude". Bernard Slotcx Manufaw Dlrectac
Slater YfcndaS

Tbmover: 329% Increase over 3 years.

"Redd itch is an ideal centre for -
.g

radial distribution".
Ccefl Quentin, Managing Diiectoc
Contract Foods Ltd.

Maybethereason thesuccessful
businessmen above wrote their lines was
because they liked thewaywe do business -

on very different lines from anyone else.

Ifyou’d like toknow how Redditch can
help your businesssucceed, 'phone Jayne
Gannonon Redditch (0527) 64200.A Jot of
successful businessmen areglad theydid.

Aren'tyou
readytor
Redditch?

I-*- to: Bernard Ryan, Property Director,

I

Redditch Development Corporation

,

Holmwood, Plymouth Road North, Redditch,
TJUrWImuriWorcestershire.UdexRedlawG.335201.

Plea.se arrange forme (jo havo
o video presentation on Redditch
(format required _)

Qa fact Die Qa visit to Redditch

Name Position

Company
Address

You can ByAirCanada to Canadaany dayofthe year. Air Canada
flies from Heathrow tono less than 8 cities in Canada: Gander, Halifax,

Montreal,Toronto, Winnipeg. Calgary, Edmonton and Vancouver.
There are also flights from Prestwick to Halifax and Toronto.

It’s Britain's best service toCanada. And on everyAir Canada
transatlantic flight you can enjoy the space, comfortand privileges of
Air Canada's Intercontinental First and Executive class services.

For further details see your travel agent or ring Air Canada direct

on. 01-759 2636, 021-643 9807, 041-332 1511. or 061-236 9111.

Flights sogood,you won’twant togetoff.
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P-A. LINKS WITH NOTTINGHAM UNIVERSITY RESEARCHERS ON SIMULATION

Sure grasp of robot design
BY ELAINE WILLIAMS

KESEARCHERS AT Notting-
ham University believe that
they have produced a system
which eouM reduce the hazards
of installing robot systems in
industry.

They have developed a com-
puter program called GRASP

—

Graphical Robot Applications
.
Simulation Package—which can
simulate robots at work in a
factory, the. idea being to cut
the time to design flexible

manufacturing systems and
reduce-mistakes.

GRASP cost about £250,000 to
dey&op; of .which £150.000 came
as a grant from the Science and
Engineering Research Council.

Dr Yoon Yocg and John
Green of Nottingham UmversMy
are two-of the founders of a
new company, BYG Systems,
created to market the system.
Ur Yohg and his fellow workers
are moving into factory space
on Nottingham University’s new
science park in October.

..* PA Management Consultants

has been so impressed by
GRASP *hat It will jointly

market the program.. PA has
'

set. - up a demonstration
system, nt its offices near
Roysbm, . Herts, to show to its

(ndusb^ol clients. More than 30
per cent of PA's business comes
from manufacturing industry.
Dr Yong believes that there

will be two major applications

for GRASP, the design and
layout of new factory •automa-
tion systems and as a pro-
gramming eid for robots in
existing systems.

The Nottingham. University
researchers have worked closely
with industry diming the pro-
gram’s four year development.
Computer instructions to the
designer are given in clear

This robot simulated by the GRASP program is working in a manufacturing cell

English to avoid the need for
computer jargon. GRASP has
simulated a group of four robots
welding a (truck for Ford, for
example. If a designer tries to
make a robot .perform a move of
which it 5s not capable,
GRASP Will dxmr rtiis on a
computer screen. It can also
indicate if a robot is likely to

hit on obstacle as it moves.
With GRASP, designers have

a pre-defined set off basic shapes
from which: to build up robot
models on the computer screen.

They can simulate all the 'lead-

ing makes from Asea,
TTnrmatmn Cinndnnati
Milacron oar IBM, for example.
Workpieces, benches and con-

veyors earn be added to build up
a picture of the proposed
factory environment.
These are three dimensional

models which can be moved
around the screen, at will, seen

from any angle, and the effect

of moving one component can
be assessed. Animated
sequences are possible where
the simulated robot is put
through its paces as if it were
a properly programmed
machine on the factory floor.

Examples could include a
robot packing items off a con-
veyor or presenting an engineer-
ing part for drilling or polish-

ing. GRASP can event simulate
the time taken for a real robot
to do the job thus highlighting
any synchronisation problems
when Unking machines on the
production 'line.

Once a work sequence is pro-
grammed. a robot of one make
can be substituted for another.
Technical specifications such as
degree of rotation, length of a
robot’s arm, speed of move-
ment are all entered into the
computer. Dr Yong said that

'V
-•> f:.. Why simulation is a factory ‘must’

.-.r:

,
• ; .

• ( :

SIMULATION, OB modelling,
of the layout of the factory
floor is a logical step in the
development! of computer
aided manufacturing (CAM).
Dr Philip Read, senior vice-

president of Computervlsion,
the world leader in computer-
aided design techniques, has
identified

.
factory floor-simu-

lation ‘as one of the key
elements in the introduction
of “smart” machinery such as
robots, :flexU»lie machining
centres, - computer controlled
punch ' pressed* dgtfouiwN

".i cM ••v.xi. "»* ,!' :-

aided testing machines and
computer-controlled cutting,

turning and milling mach-
inery.

He said earlier this yean
“The very programmability
of these smart machines
creates three major new
heeds when they are used in
a factory:

• The programming of the
smart : machines needs to be
automated
• After programming, the
operation of the machine
bCeds Hfo be simulated with^

out actually putting the
machine In service

• The information being used
to program the various
machines needs to be Inte-

grated; that is, the part des-
criptions being fed to each
marhinp should be identical
and the manufacturing pro-
cess should be at the same
revision level for all

machines.”
Dr Read agreed that major

advances in maMofaeturing
productivity could be obtained
using smart machines without

robots could thus be compared
for their suitability for a par-
ticular job. “ This can stop you
buying an overly-sophisticated
robot when a simple one will

do." he said.

GRASP will cost from £45,000
at which price it is the cheapest
robot simulation system on the

market capable of animation

and identifying problems. Dr
Yong says that it brings the
system within the range of
small and even, medium-sized
companies.

Competition is scarce. Only
McAuto, part of McDonnell
Douglas and ComputerVision
have rival programmes.

GRASP will also run on a

number of different computers
and intelligent terminals. So
far versions for Prime and
Digital Equipment’s Vax com-
puters are available but there
are plans for other machines.

ontomating these three
processes bat he emphasised
that the productivity of a

given investment In smart
machines could be multiplied
by a factor of two or more
using automation.
Companies which Invest In

smart machines and CAD
technology—of which Grasp
is an example—reduce their
start-up costs, get new pro-
ducts to market faster, create
higher quality produets and
reduce running costs for scrap
and rework.

FLEXIBLE MANUFACTURING

IBM shares thoughts

on automation

EDITED BY ALAN CANE

Computing

Xenix and
Logica

BY PETER MARSH
IBM is sharing its thoughts on
how product engineers should
rethink the design of manufac-
tured items to make them
suitable for assembly by robots.
According to industry esti-

mates, only about 2 per cent
of the 60.000 or so robots in
today's factories work on
assembly jobs. The tasks
involved, for example the fit-

ting together of electrical com-
ponents, are too intricate for
most of the current generation
of machines.
The percentage could in-

crease to about 45 per cent by
1991, think engineers at IBM.
This would follow as a result
of two developments, increased
sophistication of robots and
changes in the design of pro-
ducts to make them suitable
for programmable assembly by
robots.
IBM sells a range of indus-

trial robots for assembly jobs.

It is also installing such hard-
ware in its own manufacturing
plants. The corporation has
about 900 robots in its factories
around the world, half of them
for assembly. IBM expects the
total to double in the next year.

In a recent paper, Mr John
Laszcz, an IBM worker at the
Research Triangle Park in
North Carolina, spelt out the
importance of the design of
products.
" Efforts to assemble auto-

matically existing products not
designed for robotic assembly
are usually costly and difficult

to implement. The manufactur-
ing process must be considered
when the product is designed,
not after the design has been
completed.

“ Many times assembly of a
product would have been easy
to automate except for one
feature making it impossible
or economically unlustifiable to
automate. With just a few
minor design changes, and
usually with no effect on the
hardware cost of the product,
the product could have been
automatically assembled.”
Most of the guidelines pro-

vided by Mr Laszcz on design
are extremely simple. For
example, the components of
products should be made so that
they can be assembled in layers,
one on top of each other. Lift-
ing and rotating of parts during
assembly should be avoided, as
this- requires complicated fix-

tures and grippers. The robot
would also take longer to com-
plete the job. :

Parts should be compliant so
they fit together easily. For
instance, edges of metal compo-
nents should be chamfered.
They should also align easily so

that there is no possibility chat

a robot tries to put together two
components that are incorrectly
oriented.

The concept of ” nesting” is

important In this, engineers
build into assembly rigs small
slots to hold components in the
proper orientation. Where
possible, components should be
snapped together—this saves on

!

the use of fasteners such as !

screws and bolts which robots
find difficult to handle.

Many small metal parts are
,

channelled to robot stations by ,

vibratory bowl feeders. This I

hardware is continually shaken
to keep up a flow of parts and
ensure that the components

:

face the right way. But some-
times. due to poor design of the
components, the feeders become !

jammed, which holds up the
i

entire assembly process.

To avoid this, says Mr Laszcz^
components should .be designed
so they easily slide down
feeders. They should not have

;

protrusions that tangle easily.
Problems can be avoided by
design changes that are minor
and extremely simple. Thus the
hooks on springs should face
inwards rather than outwards
so they do not catch on other
components or on the sides of
the bowl feeder.
Designers should reduce the

number of flexible parts such as
cable and wires, replacing them
with stiff components that can
be bandied easily. A small
board that contains plugs could
thus substitute for a piece of
cable.

The testing and packing
stages of manufacture should
not be ignored. Where possible,
products should be tested auto-
matically, perhaps at a robot
station. The test points, for
example a pin through which
electricity is directed, should be
on the outside of the product,
not at an internal point that the
robot finds difficult to reach.
The changes in design may

add costs to the manufacturing
process, suggests Mr Laszcz.

The manufacturing engineer
should compare these costs
with possible savings in produc-
tion due to increased automa-
tion. before deciding to go
ahead with putting robots on
the assembly line."

LOGICA. THE UK software
and systems boose, has
announced a version of the
Xenix operating system for
personal computers. Xenix
la derived from the AT&T-
developed Unix multi-user
operating system.
The new product Is a re-

vised version of Xenix 3 and
is for use on the IBM XT
personal computer and the
Apple Lisa 2. It provides
users of these machines with
comprehensive multi-tasking,

multi-user operation and in-

cludes networking facilities.

More on 01-637 9111.

Control

Power
switching
AN OPTICAL fibre cable is

part of a system to control
heating, lighting, cooling and
other equipment which has to

be turned on and off in a
building. EnerTrol based in
Petcrsfield, Hampshire has
developed a system which can
control up to 32 different cir-

cuits at seven locations up to
two kilometres apart.
The company's system is

based on a central tinier

which sends control signals
to each item of equipment.
Potential users of the system
include hotels, conference
centres, sports and elmirc
centres, hospitals and office

buildings. More details from
the company on 0730 68531.

Communication

Computer
modems
AS THE number of computer
systems grow, so is there in-

creasing demand for equip-
ment which allows communi-
cations between machines.
Modems which translate the
computer digits into tones
which can be transmitted
over the telephone line is an
example.
Paradyne, a manufacturer

of high speed modems has
introduced a unit which can
transmit data at a speed of
19.200 bits a second over
voice circuits. It can be used
with a variety of computers

• ‘ and network arrangements.

:k
Norwest Holst
Managementcontractors
forthe construction oftfte

j

Memationd
Gaden Festival

Telecoms

Radio
pagers
BRITISH TELECOM Radio-
paging is providing a pocket
unit for Its paging services

With a 20 digit display, allow-

ing users to receive additional

information — an extension
number as well as a main tele-

phone number to ring for
example, or an International

phone number.
In a further enhancement,

callers wishing to activate a
particular pager now have the
option of doing so directly by
Telex or through the Datel
data communication services.
Previously, messages to a
pager could only be trans-

mit led by a central bureau.
Callers contacted the bureau
and gave the operator the
number of the pager to be
called and the message to he
sent.

Quarterly charges are re-

duced by £9 for the direct

connection service.

Office Equipment

Electronic

typewriters
SILVER REED, the Japanese
based electronic typewriter

company has introduced the

EX66 memory1 machine into

the UK. In basic form it

allows four or five pages of
text to be stored and re-called

for editing. Optionally, a
similar amount of semicon-
ductor memory can be added.
The machine has a 20

character liquid crystal dis-

play the viewing angle of
which can be varied to suit

the user. Printing is bi-

directional at 20 characters

per second.
Among the facilities pro-

vided are centring, correction,
underlining, hold print. Justi-

fication and proportional
spacing. By adding an inter-

face printed circuit board, the
EX66 can act as a printer for
connection to computers. An
optional disk drive produces
storage for another 40 nr 50

I pages. More on 0923 '45976.
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Sixteen years ago, Hitachi leapt into space
without even leaving the ground. The
vehicle: A satellite tracking system capable
of shooting 1 0-megawatt laser pulses to

altitudes of up to 2,000 km. The legacy:

A wide range of ground station equipment
and satellite peripherals acting as inter-

preters for messages sent from space.

Good news from your eye in the sky

Today, the results of Hitachi research
are in use all around you. Attitude control

systems that keep communications satel-

lites pointed in the right direction once
they're in orbit. Rocket-borne measuring
apparatus. Earth stations by the dozen
to record and analyse satellite-gathered

geological and environmental data.

Our aerospace and communications
specialists are working with the space
authorities of Europe, Asia and North
America to improve basic satellite tech-

nologies. They are creating new tracking

facilities, integrating data-processing pro-

cedures and increasing satellite utility.

In fact, we are constantly coming up
with innovations and new applications.

Most recently: An inexpensive parabolic

antenna/tunersystem forhome televisions,

ready to receive super-high-frequency

(12 gigahertz] satellite signals and give

WE BELIEVEALL NATIONS CAN BE UNITED THROUGH SATELLITE COMMUNICATIONS

you access to the world s newest digital

broadcast medium.
These are just a few of the ways in

which Hitachi puts advanced technology
to work for you. Creating practical tools

that meet your needs. . .and those of

professionals involved in remote sensing,

broadcasting, and virtually every other field

you can name.

The best of worlds is yet to come

Our vision of the future includes cable TV
networks linked by satellites that will carry

as many as 108 different channels all

around the world. Orbiters owned by
individual companies, enabling laser-beam
transfer of private business data. Expansion

of global banking and telecommunications
services. And much, much more.

We'd like you to share in the benefits

of our scientific research, covering the

next generation of lasers, sensors, optical

transmitters, and other electronic devices.

For improved business efficiency. Fora
higher quality of life. Two goals we’ve pur-

sued for 74 years as part of our commit-
ment to a better world through electronics.

HITACHI

t
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149 64 6 6 -% Iff, 7%
4*8B 141* 134 14 + % 344 Z3%
3832 184 17*, 181} +11} 574 30%
108 434 4)!, <34+14 28*| Iff*

168 21 204 204 + V 40 33

1532 294 23 291, +1 254 24
3347 23V 28 224 -V 514 12

2321 21% Si 2i4 * 4 254 18

47 23 224 2®i +4 57 244
2275 2ft » sen + 4 304 *'i
ill *6% 494 *6% +4 04 z
2S9 4S4 4S% 45i 38 26

6541 u&4 54.4 55=b +!, 334 30

1352 434 4J1, ift +ij 77 104

6 58% 524 S?4 -% "4 rft« 234 K4 234 +4 3*4 ”4
9*9 63% 68% G2% + % 03% 15%
185* £14 214 214 -4 254 15,

Stock ffiv. «. EW prS*Q2Z7
CnP prtO*3 JA

CnK» 250 8 2 6

Cm& si 38 33 14

GnlGp P* 270
CniGa P»HJ *3

Ccml 1)

Cm* pCflij

Com Tel 1.72 95 8

COan .66 2 3 6
Omwd 1 35 12

Coo+Un
Cnotr 152*9 18

Coopi pt2WBi
CooLd nC& 3 4

CoprTr *0 38 7

drafts n an 2 0 18

CctuM 58 3<M?

5h
TODs Higk

Q‘fff

osa Pre*.

Low QwmOsss
12 Moaih

High Lew Snck

128 ift 15 '£% -0% 12% 8U wra
11% 10% IP, 5*% *3% P*irm

2006 32% 31% 3ft + % 39% ’ft r#-an
*£88 57 58% 57 <•% 31% 27* F’^f—J

30 2ft 28% Iff, rev 234 FYen*

Sf 35 3ft 3*7, -% 12% :ft Vyr
5793 ft ft STj - %

2&t 3C% -%
TS, FV^:

K 334 37V '2-2 FJoa!^

270* 201, 3C% 2ft » % 2F, 25 fc:
08® 294 3ft 28% -% 42* 3ft PjP.
X 2ft 28% Tft 22% 15% FlzPrg

94 £>. 2 7; * % iff. 13 Fi»Sn

7® 3ft 30% 3ft + 4 11% *'» FMjOl
» 3ft 2C4 33% * % 2T% :$V Tiowir

266 22 nv 21% + % re% MV Rue+

174 IS 14% M% -% 5ft *3% ccw+2
11008 19% W, 15% * % 47% 33 Fti’rtM

56 174 W 17

rz 204 134 rr,

179 134 13 134

DoaEd 3 10 8 IK re 284 2ft +% 81% Sff, ComG 2X34 15 622 Eft er. a
B«£ p*8® u. =5(1 65% re% 65% -1 30% 2ft Cafik 1 36 M X re re 28

BosE pM 17 12 10 ft ft ft '% 431, m Cow's, X 5 35 51 4ft 43% 4ft
Boat prl <8 13.

•7 11% it 11 3ft Co*Cm 3* 7 17 1» 50 *8 <9%

Bomr n IBs 7 14 3945 74% M= +\ ft 4% Crag 4 5 ft ft
ansa 1 GO 5.7 12 73 ft 2ft Zft -% <04 J®% On 1 Ebb *3 ID X% W, 334
BrstM 1 60 A3 15 *122 «% al 48% -% 5ft 33% CrayKs X 1285 564 554 5",

BrstM pf 2 20 1 101% 1011, 101% 3S4 15% CrartN a 17 271 2* 23% 2ft
BmLnd 9 ft ft K4 154 CrtVN pa >e a 2 184 '84 ie%

BntPt IX* 65 7 381 26 a 25% Sft Tft CrmpK 112 56 10 101 20% 20 20

.

Brock 10 20 33 71 *4 ft ft *ft 31% ChmnCfe 1* as *54 •ft *5

Ekckwy 1X75 90 17% 1ft 171, H-% 394 274 CnmZd I 31 10 2772 32V 31% 315
BkyUG 3 10 7 76 3ft 2ft 30% + V 51% *3 CrZal pf*63 10 34 «% *ft *ft
SkUG ptt*7 13. 8 20 Tft ift -h 85% 48% CrZer pfCCSJSQ 9 X Sff: X
BkUO pO.95 13 3 33% », 30% -4 2ft 134 Criko a GO 25 7 a 2ft ZD. a*%
Brokf n0O S M 1® 31% 31 31 50% «% CtAM X 444 *ft *5% 4ft

7® 22% 22% 22% + % 2ft 'ft Bundy

609 22% =2% rev -% 177, 15% BunkrH

85 804 791, 79% + 4 *2% 23 Burand

1 2ft £4 25% + % 5ft 36 BrffWi

907 £3 23% 22% +>, 7% ft BrWo

22 184 18 16 . 2T‘l 19 bun

1 88 88 68 +% 504 *4% Brtf

835 271, ZTi, 274 + 4
6» 10A T9*, IS*,.

nc«l 354 554 3.4 +1}
18 53 58 4 59 +4
7 104lj 10*1} 10*1, + ij

KT, 444
22 1Z4
141, 54
15 13%

23% 7 AHPd 5 57 22% 22 a + %
55 38 AlUStr 2 40 8 +716 47% *ft *7% + V 3ft
19% 8% AbsCh 114 nr. 10% ip* -% 87%

2ft X ALLTL 1X60 8 103 2ft rev 22% + V 10%

2ft 2T% AkdlFY 400 1 7 15 3 23% 23% 23% + % *7%
48% 3S% Mcoa iron B <430 3S4 **% 3ft +1 30%
29% ’ft Atmot X I 0 814 20% 1ft M% + % Iff,

4ft 35 Amax p* 3 61 1 37 37 37 X
7B4 424 Ann: pKfi9 34
3*4 2r, AmHta ; ’0 3B 9

144 11)1 AHes PS5C27
3 II* AmAijj

621} S74 Afran) 378836
63 53 Asm pC£7 4 5
771* 50>* ASdcsl 1 60 22 12

264 32 AHUM 82 3 5 10

£», 174 A6jSP a M 25 13

55 <04 AfflCwi 290 61 12

244 a4 ACan pG 80 1?

48 3fi ACan pi 3 72
Iff, 164 ACadM Z20 1)

334 2S4 ACacCv BS6e22
154 61} Ai>nC 3

584 424 ACyan 190 3:^
294 20 ADT 92 4 1 18

204 154 AEPw 226 12 7
404 25 AniExp 1 28 3 7 IB

234 154 AFwnH 60 26 l|

764 1G4 AGrCo 50 38 B

B4 5% AGrt «T
57 52 AGM piA0 22+ 12

711, 571, AGrt plB5B5eS9

4 764 76>* 764
8497 304 79 294-4
2 129 129 129 +’
iiw 2 14 ii -4
440 604 5S4 »’* t 4
l 594 5U, 994 -4
2610 744 724 77% + 4
127 23*, 224 234
IB 27*s 72% 22%.

975 474 464 474 +14
7 724 23» 224 +4
77 114 411, 411, + 4
72 IB 174 174 "V
15 30 28T. 23% +4
46 94 94 94 +4
Mft 514 50lj 50% <;
196 226 221, 224 -4
5258 1B4 W4 164 +4
16861 3&4 344 3*4 + 4
at 334 22% 27% -4
980 £3% 234 214
ISO 74 71* 74.

600 53 S3 53 -*4

1 17 671* 66 66 - 4
£6 45% AGn taoreea 2 5i% 51% 51%
48 39% AGn (4326* 5G 1542 u4ft *74 47%
3*4 23% AHem 1 ® 4 1 IQ 1 2ft 2ft 2ft
17% 9 AHOTI 2* IP, 10 1ft
55% 454 AHome 064 52 12 2393 51% 5ft 5ft
4ft 2ft AHosp 1 12 33 11 *514 34% 33% 334.
74 w., Amnc n 581 7 924 74 73% 73%
32% 2ft AM « 04 13 *094 2ft Z-% 2ff,

94 < AnHUpt
>P, 764 ANIRs
364 214 APnesrt

174 9 ASUH
Sff, 15 ASLF1

154 10 AShn
364 224 Am5td
22% IS4 ASHrt
« 2W, AmSw
214 1*7, AT4I
3ff* m, aTST
331, 31*2 AT&T
354 27 AWatr
114 10 aww
12 13 AWj
271, 304 AnHoO
61 •* 534 All*
•104 44 ATiSc
«» 584 Atmn
34% 294 Amertn

354 27% Ammon
304 17 AmraD
81 60 Anus
304 211, Amewe
3,,l 20% AmUc
23% 10% Amlesc
381, 3S% AMP
24 124 Amoco
27 15% Ammo
2412 19 AmSBl
37% 25% Amsied
124 2 Anaanp
31% 19% Analog

351* 22% Anchor

331; 2-U, AnCUj
IS 94 AndrGr
274 164 Angcac

724 534 Artwus
541} 44 Anhou

26% U-V Amv
1£4 114 AnOmy

14% 94 ApJCho
5 14 AochP
73 164 ApchP
324 774 AoPw
34% 174 ApCia
23i

: S AopWg
244 15% ArcnDfl

25% 1*1, AwPS
30% 73 Af4>

1021; 73 AnPpI
Si>: 134 AUB-J
25% 17 ArtU
»>« 13-32 ArtnBi

23% 10'* Armeo
33-r SO* Arrx
19% 16% Anmfl
30% 22-'. ArtnWn
34 30 ArmW
22 17% AidCp

32% IB At curt

7*4 iG4 tnm
304 2*4 Ar\*i

41% 19 Aasmo
31% 20% AaWC*
41 33% AirtO

42% 3'.; AsrtO

684 <51, AsdPCi

115 73 A3U3

23% 19% Ainljnc

75% ir, A1C.E1

£24 29 AUPcn
3r„ 324 ASRc
125 « Alflf

2*4 1Ai, AiaiCo
47:, 2£ * Aunai

40 29% Au>&l
3£% 74 AnUCp
73 52 Aico
244 15% AV2MC
«-1% A**,
4?4 27 )n*l
28% 19-', Aa*i
»!} 14% A~4
54% IS A.-UI

25 15%
30% IS1

;
S31

,
16'*

27% 1 ?.,

7-, 1%
211; 2-}

5> -

* Si*
24% 14.%

1S% 94

714 204

522S6S7
741 SI 5

5
pf219 14

80 57
1*151 13

44 25 1(3

W 16 10

nr2063 U
pO 54 10

pOT4 10

160 4 7 6

BI175 13

Spn SS <3
244 10 10

525 87

1.60 56 8

420 J 17

p>5 32 69
80 30 16

144 58 9

6
B 64 20 IS

30 1 3 33
7

126557
1203523

S 22
148 56 14

1X4 3 10
19 1 ? 34
5b 75 13

7 29 10

pi3E07!
28 1523

410 29 8

28 23 12
m
un2c II.

pH IB w
1 121*8 14

1 Ml 12 12

14% 7 23
260 13 6

pf358 14

10 70 13

15) 8 7
KB 56 U

ifi
pC 10 99
SJ8277
121142 g

pO 75 12

1 47 M
« 9 17
X 1

1

1 12 4 7 7
•) I J

IW62S
pfl 5U 13

plj *' II

:-m*4 10
pJ4.-£50

1W 74 28
7 48 1; 6
168 8

POTS II

piseozj
SO 29
32 1 1 18

i? IS 19

I J: 38 7

pt3M 49
W JO 17

a M 1 7 M
M 1 4 14

263 It
1 i& 4 6 12

3

1C9I *4
313 36
454 35%
2C€ nr,

25 1ST,

162 14%

41, 4%
35% 3d +4
35% M(i -1,

10% 10% +4
154 15% -4
14 141,

MX) 31% 30% 31% %
7969 18'* Iff, 17% -1

781 *0 39%- 13% +1%
MI36t?% 18% 19% -4
Z2S 35% 3<% 34%
201 36% 26 39* + %
10 34 33% 34 4 %
2310 W% 10 W -%
<30 10 10 10 -%
89 24% 24% 24%
M 6U, 61% 6l%- •> %
152 7 * 7 7% + %
61 u69 68% 60 + 4
41 34", 34% 34%
3 28V 284 284 4%
832 79-, 28%r 791, +1%
5 77 77 77 +3
2J9 77

252 25
70 12%
795* 331*

SS6 23%
10 s%
77 23%
62 M
UW 2%
192 27%
582 26%
U3 31%
24 11

733 27%
1641 634
l«0 51if

158 19%
9 19*
172 12%
€6 14
167 18

ti 2»:
101 23%
378 10%
3902 191;

2515 19%
25 25%
740 81

* 18%
962 19%

52 9-1$

1748 11%
17 a%
38 IB

506 28%
«00 X
45 21%
101 23

22 19%
70 24%
73* 71%
386 25%
1 351;

9 34%
504 60%
19 96<;

3 211;

*1 163 21%
4*33 uS2%
71U1 34%
15 1M%
In 17%
133 29%

fl V uii/t

3043 32%
12 65
52 ,<*?.

342 30%
4X9 27

44)2 24%
13 24-0

IM St.
1

*

28% 20, +%
2-U; 25 +1,
11% 11% -%
3?% 32% -U
22% 23% + %
19% 19% +%
23% 23% + %
33* +%
2% 2%
28-, 27 .

25% 26% - %
30% 3(8, -%
10% 11

27 . 22% *%
681; 69% +1
50% 504 -%
19 19% +%
15% 15% + %
12 12 .

1% 14 +
1,

as
23% 231,

91; 9% -l,

19 19% + %
19 t94 + %
Kb 25% +%
81 81 -I,

18% 18% + %
18% 19%
; % +1-1
11% 11%
;i% 21% -u
I7i, 19 + %
28% Ml, + %
31 32 + %
21% 21% -%
22% sr, +1
16% 19%
24 74
21 a% + %
z;% 2sr, +i
351} 351,

3*% 344 + %
99% W% -%
»V 956 + 4
Ml, 2»:j

a% z»ij + %
511; SIN -%
34% 34% +1
173 173 -1%
16% 17 t %
»% 79% + I;

»% * %
3li, 31% %
63 W% +il.

19% «i
30% 3T, + %
35 35% »• %*

23% 341; * 1,

24%
2C% 26% T 1,

53% O
24% Cnl*

X 1J%
S3l, 14’;

96:, 55

2U 11%
23 r%
Sffj 27*.

2Ta 19%
12'* r.
aj% n%
:m« «
47.; 2T-;

*5% 35

33% a%
13% e%
33% 171.

31 13%

23% 15i*

25 19%
*0 25%
36 24',

65% 4P.
43-, 30*
52% <%

ir.,

30-; Vii
20 191,

761, «
sr-i ?i

s% in,
50% 25%
26-j H>%
6$.', -i

35% 23

* J*.

320931
n 1 42

!

704$
1 i.l 22
2J262I

i»TSIe55
si W 60 ‘

11451
15281

pOT7e II

ucee
220791
245491

p.150 11

06e 6 ;

<4 16
80 34

1 36321
Cffije 54

60 19 '

12 11 '

37831 '

*33 !i 1

ise 6

248 9 8 .

I £9
17069!

pi 3 38 6 3
120 32

*Jf»
«•

+9 * 30
18% 18%.
2i% JI4
1% ^%
i) 3%
36V 36%

15% 15%
Sf, 10%
3<% 3*1,

23 23u
4% 4%
49% 494

37% l’%
474 47%

30:, m,
M% K%
iff, 184
74 74

U 13%
27% 27%

50% 50%
214 a%
9% 9%
29% Zfin

23 ZA
41% *2

44% +1%.

31% 3i%
ii% 11%

2&* Si,
15* 16

23-; 23%
2S 25%
331, 34

284 284
54 54

371, 38

B 8
t5s iff,

29% 28%
aw, 28%
76 76%

241; 24%

26% 261,

31% 32%
43% *Ji,

25% 35%
82 82%

29V 29%
}1 311-

18 18

£% S’*

10V
42V 3*%

201, 14%
27% tav
ICO 117
47 22

204 5%
29% 27V
15V «*

28% 11V
38V 3ZV
284
22% 11V
30V ’TV
"** S
3% 7%
67 S2V
43 28%
20% 1*%

591; Z]

174% 12)1,

394 30V
19V B%
20% 114
354 224
81 *8

354 W4
25V 19%
24 19V
58% 37

T!V 7%
40% 30%
32% iff*

264 '94

a ^
354 22V
574 33%
25% 16

794 824
384 3*

38% 30%
31% 22

204 1$4

25% 16V
71 20%
23 Iff,

28% 24%
17% 14

704 16%
35 29%
16%

. 74
Iff, . <4

’9V 10%
271, 7%
10V 74
24 15%
291, 17

3*4 1G|

29 19

5*1 43%

6V 5-18

124 2

524 35V
44% *V
58 <8

57% 53
19 13V
38V 26V
34% 23%
J* 23%
58% 48

574 46

*0% 31%
42V 32%
40% 31

S3* 184
158 91%
74% 47

25% I4V
20% 8%
33 27%

3
XI, 20%
28% 21

571; 34%
XI, 21%
41% 35%
’8% B
X 2*

70% 50

571; X
72% 50

814 58%
3T, 221,

28%
79% W.
19% 1*%

39V -'V
441; X
68 491;

7$% 214
ir, B-J

33% 24%
26 Iff;

23 11%
61% 4ff;

19V '04
17% W%
22% MW
31 22%
3C% 3%
19% 14%

35% 12%
39% 231;

X 74.;

84% 47V
40 9%
41% 26
2ff, 20%
441; 27N
24% 1<%

3iV »V
57 39*,

37i, r7
55 48
110 91

43% 2T*

35V 254
«£f* »V
26S 15%

'*1

29% 21%
3 214
16 13

S U%
18%

3S% 2

68 5*1}

234 18%

*4% 204
X iff,

®I w*
71% II

52% 23

X% 28%
23% 13%

164 ITT.

22% iff,

20% W%

BwnGp 5128 5 3 1 197 2*>,

Brwnf .96 23 15 ,1515 39%
BrmA a 80 73 8 897 34%
BrstiV* a 48 13 20 8*1 38

BuCjEl .44 33 409 M4
Bun% 80 46 8 8 17%
BunkrH 218 13 24 16%
Burtnd 164 6 7 5 1192 24%
BriNOl s I 21 8 <241 <9%
BrWo p*55 81 2 $4
Bin p!2 !3 11. 29 19%
BUN «399o B* 188 <71,

Bundy B4 56 M 33 Iff,

Burrgh 260 47 It 3392 564
Sntlrtn 52 34 22 46 lS%
Buna 58 S%
Bums ptS.10 14 8 Iff;

c-c-c
Cfflm i<a>49 1i' IS 264
CBS 280 33 12 485 664
OCX 22 57 S%
CIGNA 280 7.1 8 096 37%
OG M 275 11. 88 26
O.C 12 7%
CNAFn 8 165 28

CNAI 120, 12. M) 9%
CPC ton 22U66 M 2112 38%
CPNfl S128 79 7 MB 16%
CSX a 1 04 43 B 8305 24%
CSX pf 7 49 2 143

CTS I 31 M O* Xh
C3mc x 102 11%
Cffxx sa 32 12 82 284
Caesar 17 718 11%
CWM XUS 1814 144
CWM p|4 75 13 56 37%
Cain 25r 17 27 68 15%
Cwnrrd 12 9 68 14%
CH-* g 48 233 21%
OnpR gl6l T4 6

Cpft ptg50 30 24
CamSp 230 36 11 67S 644
CcPac Ql 40 279 38%
CanPE q 30 E V8

Cam 55c 11 4 25
CapCtts 30.1 17 £37 164%

CapHd 148*2 8 <32 35%
Caesa i.42 3 7 8 *140 11%
Cartig g 48 1(6 12%
Carfeffa i«29i2 57 35%
Carnal 240 3 1 14 1759 784
CarcFl X 1 8 10 13 194
CarPw 25S 11 7 2917 22%
Carp P&67 13 7 21

CwTec 210 48 11 111 44%
Car* 05 5 14 78

CarsPr 120 31 19 282 39%
C*mw 1X52 7 274 £4
CanW .48 1 9 10 92 25%
CoecNO 112 94 8 74 u12

CB*Ck 7846 16

CsBC pC30 90 413 27%
CatrpT 150 43 16328 344
Ceco a 72 35 9 » 20%
Cetanae 4 55 7 2886 73
Cffwi pM SO 13 2 35%
Cental 2X64 9 65 354
Cerw 25 .9 11 1675 28

CenSoW 190978 3428 194
CcnHud 272 13 S 148 204
Cttld pc87a 13 1012 21%
CenBU 21411 7 96 20%
CrtU pc 87 11 z400 26
CnflPS 160 98 6 464 18%
CflLaB 1965* 6 54 204
CLfl pM 18 13 9 311,

CeWVi 1 96 19 4 £4$ 10%
CrSOye, 84 5 6 14 46 ’5

CWPS a160 0.1 56 13%
ConrOl 116 6%
Cnpyll .78 98 7 IX 8
Cn-leed 6031 8 704 19%
OasAr .40 1 7 48* 23%
Oman 40 19 11 3556 20V
Ounl pfl 20 5 1 18 24
Chml pl460 9 9 712 46V
CnamSp 40 4.1 9 2*6 94
«|CnnC SCH 1S9 14
vjem Wl 56 13-32

«1Q*1 pf 82) 58 24
Oase 366 80 4 2596 47

Chaao tliX 13 29 40
Oaw pfMOe 12 150 S2%
Chase pQ 10+ 57 553 54%
Chetsae 68 39 0 28 1S4
Chamad 148 46 13 24 32%
CUNY s2X76 5 1881 31%
CUNY pH 87 60 9 31%
CWY pfG47a 12 150 53%
ChNY pIS90a 12 50 61%
Oespk 1 16 32 17 41 36%
ChesPn 192 52 11 598 X
Own 240 66 8 5752 36%
CNWn 10 206 271,

CnMw 122 MB 157

ChM pi 3 704
CnftiT 3*3 1S8 2ff,

Cl*Fua X5r 26 28 4 9%
CfnsCr .48TI6 X 29 30%
Cnrtm 23 20 54
Chroma 25 13%
enrysr 1 32 5 9760 31%
CMya pl275 Ti 86 X
Chubb S220 4 5 10 910 <9%
Church 80 29 17 782 274
CmScA 2X7S 7 18 38%
CaiGE 2 16 16 5 5« 13%
CM) pf 4 1$ 740 2ff,

CaiG pf9 30 18 MOO 58
ur>G pf 7 44 15 z200 46
C*nG pfl 52 16. *50 99

15% 15% -%
23% 24% + %

88% 61%
51, B%

39 39 +1 451; 30%
34% 34% + % 38% ST.,

38% 37% +%
12% iff, + 4
17% 17% + % 7% 3%
iff* 16% + % 28% III,

3*1, 24* 32% 21%
A«V 48V -V 134 81}

(y ft. 80% 84%
iff} *9% -% 5ff} 311]

*7% 47lj +% 30% 137,

U% 15% + % 19% 13%
55% 5£% -% 38% 26%
144 15% + % Iff, 11%

CumEn 220 2 9 6
Cwnnc 1 10 13

C«TW 123 13 12
Cyclops 1 10 3Q 16

850 7ff, TSl; 75%
17 5 84 BV -V
2 36% 38 3G

38 X 36% 38% + %

6% 8% + % 99% 754
14% 14% +% 29% 19%

42% 34%
20% 16%

2Tlj 284 +1% <5% 27

85% 88% +1% 12% 5
271, 2fl4 +’V <5% 27

85% 88% +1% 12% 5
54 ff. -% 50% 35%
38% 364 + % 37% 264
75% 254 +4 41% 29
74 74 324 26

271, 27% + % 16 11%
9% 9% +4 86 67%
38% X +% 7t 59

16% 16% -4 59 471,

534 24% + % 564 4$
142 143 -4 57% 454
324 32% -% 234 19% —
11 114 -4 25% 20 PE
2B% 28% “% 24% 19% DC

»! 25% 19% 06
13% 14 +% 2ff» 19% DE
X 37% +% 304 2*4 D£
15 15% -% 31% 24% DE
13% 13% +4 8ff* 791] Gu£
204 20% + % 17% 134 DmE
5% 6 +% 25% 17% Darter

24 24 13% 9% DKSfOt

OG pttOJO 15

CmMI 73 27
Cm* 74 26
OrCjy 06 3

740 261,

MOO 68

*200 46

*50 93

*5000 671.

Onus n

OK»p 206 5*
Citytow 3 5 1

Ctyt" pt 2 3 3

O7M p?2 67 12

Oabr 73b 67
OariiE 110 36
OOi 1 50
CtovB 240 f<

CUB pT*0 15

Cknok 60 3 8

On* b*2 23 13

Cw pfl 64 99

72 27157 256 26%
74 26 M 216 u29%
06 3 19 417
n 13 294 13>,

206 5 * 6 15663 384
2 51 9 1X4 35%

pt 2 33 5 60%
1267 12 399 23%

pt 2 3 1 5 60%
pf287 « 393 23%

731) 87 9 87 8%
1 10 36 17 479 32
150 30 20%

240 14 5 4490 17
pT 40 15 =20 51

60 3 8 :5 ill 16%
P'2 23 13 3 17223 13 3 17

184 9 9 56 104
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pH 20 10 1 u63 63

BO 50 19 63 16 1ft
200480 933 524 5f%
1204.5 8 63 27 28%
*70 9 84 23% 28

68 86 2 140*0 8% 7%
Pt.® 10 9 5% 5

p«82e &L 4S7 31% S84

* ft ft
1052 18% 1ft

1ft 114 HmFSD
ft 8 HmeG
364 20% HntSH
20% B% HmarF

60% 35% Honda
€94 *8% Homme

29% 19% HoovrtJ

22h 18% HrzBn
26 20 HnSn
10% 4% Koucn

HmeG pfl 10 10
rtrawa 00 8 X
HmerF n«02B*
Honda 59s 1 1 11
Homme si® 31 11

HoovrtJ 0E&408
HrzBn *1.04 <6 7
HrzBn p05*m &
Horjon

1663 17% 17 17 -%
*1 ft 9 9 .

580 29, 25% 25% 4%
21 Ml, 14% 1ft + 4
1958 9ft S3 53% +%
37® 82% 81% 61% +1%
5X 23 22% 22% +%
191 u23 22% 22V + %
43 23 72 23 +1%
W ft 54 54 +%

re% Ml CnaFrt s 1 40 IQ 31T 2ft
”,
3ft 25 .

30% 23% FBkFia 1X44) 11 2

2ft ChsAiG ZtfiiiB 422 u38 3? 37% <% £2% 3ft FScwf ®a 1 1 TO 3*8
4% Co«Pw *0 84 2 31® S% 4V ft -V 18% FLnCWc 1X916 1589

X 13 CnP EfA4 Ifi 23 1*0 21 18 18 -2% l* W4 FtBTex 1X73 20 2107
34 13V CnP CI34® 22 =® 201, 20% »% -% ^ ft frCny 41 ISO

23V CnP CJD74S21 ell® 35% 35 35 47 w% Rmata 03* 59 7 1506
57 rev CnP p£7 70 23 =1480 351, 04 34 -1 32% 21 Pbdsi I&37 9.8 61

£71, ffl CnP (4G776 22 =2110 35 3ft 3ft -% 'ft ft FlMms 3*2313 387
2ff] 11% OiP prW40 27 167 18V Iff* Iff! -a% & 31% Fuas 2® 89 5 69

27 ft OnP prDOffl 25 23C Ifi Iff; Tft _i% ft ft FafPa 3®
10', CnP prTS 73 3* 147 1ft T5V 1ft -% 20% RaPa M262 11 230

rev 11% CnP prn *as 148 1ft Tft Tft -1% 2B% 20 FnHb 175 84 14 *
re% 10% OP pn>J® 25 113 'ft 15 16 -1% TJ? 1ft FiVaBk ® 44 6 293

w% C«P prftOBS?*. 110 Iff, 16 1ft -% |ft 16 fwftsc 1X575 37
ift '8 CnP plCS 24 6* 11% 1ft 1ft -L SS] !& FMsc P'605 n an
17% 7 CrP PH02J22 SB 10% 8V 10 -% -iff; 35% Fiecnb 06S&O 12 1S9

333 23% 22%
» 55 55%
ion 29 re
2 29% 294

*14 41%
C, ft

59 59% +4
74 74 +1

£ & + "

17% 18 +4
56 36% + %
^ 3 +,h
27 07% -%
17% 1ft +1%
29% 29% -%
re re +%
10% 10%
ft 6.
32V 33% +4
«% 44% .%
33 34% +1%
15 15% -%
2S% 25 + %
63 63 +%
Ift 18 + %
5(4 57% t%
08% 2ft +%
» 28% +%
TV ft +%
S 5% +%
2ft 29% -1%

ft ft
17% 18% +%
224 Zft +%
55% 58 +%
2B 2ft +%
294 29V.
a% 52% +%
25 254 +%
17% Ift + %
19% -%
38% 3ft +1%
2ft !ft + i,

10% 10% .%
41% 414 +%
ft 6% +%
2*V 244 -%
27% 27%
Tft 16% + %
20% ?1 +% ,

4?% 471, -%
4ft *ft + % "

fi 35% HrapCp SO 1.1 14 3753 *ft 43% 44%
25% 21% HoMH 2® ® TI 51 25% 25% 251,

11 20V KoutfMf M2B 13 8t u3l% 30% 31%
17 13% Moriah AO 24 11 334 ift 18% 16%
3ft 94 Housin' 17553 8 1993 32% X
50 X Molnt pfi® 50 3 rift, 50% 50%
73% 81 Hoklt pfi25 89 21 70V 70 70

2ft 17% HauUd 0*8 10 5 290 1ft 1ft
83% 41% HouNG 2 42 11 ex 48% 471, 47V
30 Ham 244« 17 4) Tft 1ft 1ft
23% ft
2ft

St il,

2ft 171,

X 1ft
22% 17%
48 23%

2ft »ft

27% 21

BO 6ft
11% A
17% it

1ft 134

4ft 2ft
79 4*

re 40
71 44%
584 29
80 42%
28% W,
35% 304
28 13%
234 1ft
1ft W%
tft «%
46 38%
x sn
2ft 31%
38% 27%
114 S%
184 8%
TO 5ft
17% M
19% 14%
»V 23%

40 1829
200 9$ K)

.*0 14 7
*8 10
22 10 9

.80 3 1 16

)
44 20 15

® 24 25
1X947

1-1-
140566
pf30Q 50

40
1X13.
si® 87 TO

1348
ptl 4 60
pne *10
pfO 5 10

PM205 65
(81450 88
IX 80 10
129966

08* 14 fi

pff-10 13.

fl<235 W.
pM56e 11

[4*47 14

£ .64 22 15

sOOSe 64 H)

70 224 22% 22%
250 21% 23 X‘ -e %
1G1 12 114 114 - %
5382 17% 16% 16% * %
43 21% 2ft 21% +4
215* 29% 28% 2B +%
25 22 21% 21% .%
278* 34% 33% 33% +%
38 a®, 2ft 20% +%

1609 2ft 23%
1 Tft 70%
7G6 9 ft
36 1*% 14%
25 18% 18%
061* 27% 27%
4 «4 4ft
ID 30 48%
1 4ft 484
2 34% 34%
8 51 504
3GB 18% 17%
118 34% 3*
72 17% 17%
SM9 1ft 19%
zK» 16% 16%m 17% 174
1® 43% 49%
23® 31% 31%
405 U23L SI,
2*75 3ft X%
2642 7% 84
449 114 M%
zlCO 55% 5ft
4 15 MW
9 15% 15%
1 25 25

2ft -%
70% -%
ft -%
14% -%
1ft -%
27% +%
«ft +%
®v
•ft-
34% +%
51 + %
Iff* +%
3* +%
17%
«%
1ft -4
17% -V
5% -%
31% +%
39% +1
32% -%
7 +%
11% -%
5ft -14
IS + %
«%-
25

3 22% LonvGs
<04 ® Lawn
27% Iff, Lowes
271, is% Lutart

30% 23% Lapps

34% 1S% LuckyS
KL% 10% Lukans

29 13%
*S% 34

1ft 7%
*0 31%
15% 9%
11% 9
19% 10%

£= ^
38% a
5ft $1%
41% 37

Wf 12%
4ft »
29% 10%

2ft 1ft
201, 13%

Zft 1ft
44% 22%
® 41

574 40
M% 7%
334 22%

3ft 21

5% 3
«% V,
a tft
B1% 4ft
48 07%

| K
77% 58%
51 3ft
42% 30%
X 55
27% 9
38% 22%
1»% 7%
1ft Jfl
6% 2%
34% 20%

% 9

S3
W% ft
62% ift
55 36%

LonvGs 044 90 7

Lows) *180*5 6

Lowes X1£M
Lubol 11649M
Lubys 8 5*19 01

LuckyS 1 W 85 9
Lukans *014

127 2*4 24% 2*5, +%
80 «o% *0 *0 -%
tBGO 22% 2ft 01% +1
n® 234 23% 23% +%
184 28% 28 28% -%
10® 18% 17% 17% -%
36 . 11% 11% 11% +%

M-M
02 1.1 a
68 00 19

28 088
.44 12 18

<4*7®
PM4 4G
204 18 B
wi

0® 08 M
120 14

10101 11

4a 11.

80b 186
X 13 17

222 a
318 KL 4

pA47fl 13.

pC09s 10
7

9*

13011

1X825
pf523+ 10

.<01.031

X 08 22
pfl® 70

04 0 17

020 44 a
*13* 32 9

pt*68 70
H 1.1 12

5600 12

.16 10 14

100+11. 10

2X10
IX 13

458 7 Q

^
>5

1.78 29 9

2X509

«-M
1870 00%
523 43%

S 5
S
8

ft
377 13%
9 4
2® 01%
198 3ft
1187 49
=50 39
151 18

£ 3a 17%
19 1ft
1024 u2ft
8306 31%
a «
180 47
*« 7%
119 23%
290 a
44 ft

£ 3
1 44
319 40%
SB 11%
8 17%
8® 1177%

«2S SO
2065 41%
7® 67%
853 11%
2034 39%
IS 11%
« 18%
T79 3%
35 3%
X 104
74 «g%
1970 12%
315 ft
10 M%
(OS 11%

19% aft
48 4ft
9% 3%
37% 37%

12% Ift-

S, 21%.

35% X
f?
?a

07% 27%
3% 3%
2% 2%
2ft 2ft
44 44

39 39
11% 11%
17% 17V
7ft 78%
49% 484
41 41%
87% 97%
11 11%.

27 87%
11% 11 %.

1ft
3 3%
22% 2%
a 10%.

ft
C* 12%

8% 9

28 »
ir% (f%.

51% 81%
431, 43%

8ft *7% OCd
8ft Tft ODE
91 19
17% 13

66 62 0HP
8ft 51% OhP
Tft 15 Off
21% 1ft MUG
8% 7 OM
3« 2ft a®
27% 20% Oimf
40% 13% Omnc
2*% 17% On*U
324 2ft ONEC
22% .1®% Omnfl

a ft Orano
18% Omni

20% 8% Ortart

1ft ft Orion

27% 25% OrkM
27% 1ft Ond*
21% .13% OwhO
33% 17 CMnTi

2*% T3S

0-0-0
outbid • 584 ft
OridteP 152 60 10 5 25%
OccffM 250-85 15 2881 29%
OcoP - wi 38 10
OcciP (4250 12. 3 20%
OccfP p»2.tZ 12 2 17%
OctiP pt1550 14. 1M 107% W7%
Ocrt p(14 82 14. 7 TO
OOECO 104 18 3® 29%
Ogden " IU84 ti 434’ 28%
OhMEdT 10* 1ft 5 2898 11%
OTCd pIMOUl si® 27%
OhEd pMX 70 =2® X

.

C*Ed 0(70*18. -:.S250 44%
otCd pQsns n rev
OhEd PS52H 14 25
Of€d pfl® 16. .14 12%
onEd pfB0* w. =an 92%
OftE pfW.48 1+ £50 7ft
ObE pnD78 T* =00 78%
OflMff a® 0*20 1182 16%
OhP pfBJO* 14. OtO 57%
OhP pBIXn. =373057%
OhP MG227M. T 18%
OUGE 1X007 3823 20%
OMBG pi® 11. zlX 7%
0® 102 4.19 BX 32%
Ora* 10*4.8 11 TO 2ft
Oumov JR 5410 70 17%
Oneida XA4 II 01 11%
OWOK 056907 -WO-"®'
Oranflk 00*90 8 . 75 rift

« aw ft
- .78 35 26 re 2ft

as 90S . wt
Orion

'
p1X9* a 7S

- pS75 KL.' 3M: u®%

4ft 31%
1» K
25% 11%

ift a
X 24%
3*4 a

a a
«4 13%
X 3ft
28% 20%
12% 5%
20% 14.

-

3ft 1ft
W fi]%

15% 18%
25% 21

30% 26%
X% 27%

% 3x 21

3% *
6 14
3ft 141,

40 31

ft 3.

Orton pOJ5ia.' SWT i®|
OrdfaM * 6408 9 fi® 0ft
OwfeOr - X304O 84 TS%
OwnTr

.
56 2*11 877 M%

Ovsiwa- joun-es it%

OwenC 140*39 2324 3ft
Own! 1080913 1881 m
Owri pM7517 . 1 ' 128

Odanf a.«07 7 4tt 14%

P-Q
MIT W

1581 M) 9
1*4 4.18
X 39

BW1.90 M.
istn
172 tt 6

• 11594 7

12043 16
.781 If••15

pf 2 a. - -

X3.12
n5«838

.« 3& a
232.086 '

pore 14
. pf*07 a .

. ® L6 25'

1X8*9
5808 M

o2Oi0 n-
200 67 fl

- SB

M 7-231

158, ®V
751.'35

34Z -1ft
a-

-

13%
82' -tft
2586"14%
res 334
aw pa
78 -7%
a "«%.
,m a
721S Uf&:
21 Kft

TV*
43 - 31

18*5 34%
X 35%
9 - .23%
aam's"
307 "ft
*37 . A
280 34%
481 .9%.

5 5% +%
S* ^ + !»
.29% 29% +4
n% «4 +4

a a.
+,i

. TV\*I
102%

28% 2ft +14
38% 23% -% '

a iiw +%
®4 +%

re a- +%

re^ +%

§a:l

"8 *h
X 57% -0=
57% 57% +1%.
48% Iff] -%
20% 204 +^%

17

i«- «% +%
- m* -are, + %
• 22% 22% +%

5 § + *

sav ift +%

a | :i
18% +%
2ft 2ft +%

' w£ ift.
92% 32% +%
.43% 45 +%
06 08

.

04 T4% +1

23% 23% +V
- 8% CV -%
3ft 3ft-

,» Tft -%
a% tft -v
.»% 11%. .

ra% ift +%

* -2ft %
aft ^ +%
Mh a + 4m «ft
«% tft -%

sar.
ia*
:4% ft-

a % ti
33% 34% +4
ft: ft- -

y m

linJiitus-ii

L "i

. 1 ",
,.

'

-
.

..) ' ;•*

:i& ir-'

jj
*>

. ^

.s >
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing prices, September 14

” ' t
1 '

•w
v

'

)y

12Monk
Ihgk tow

f f3, »
-7% ** -

frSfc S%
'Sk tS%

•Sb'ff:
:

S f
27% ®%.

?-r
j^-s
«%

«•
23 11

aft 9%

s a
5 &
30* 12%
.«% »

-
:
a ss

S, .«%

a ŝa

»% i%
T7% ft

ft-s
a *
«% «%
16 8
«% P, .

«• S
w% Ttn,

« ft .

l.a :

* :•&
.* «%
.2* ft
a »*
» 10%

.«% ft
». 321,

2ft «S%

P/
a*. TH. E

n.05* S 10

n.12s A 13

- • -4
*10 ft®
24 IS T3

16

a
At 2.0 9

.801.BW
ft

a
209 22 6
AOr fi7 2
.06 2 ft

pO.75 a
ft

SO 16 IS

ns ii
' .15 26 6

Sts

UVttkQfe Law

90 Si S

»3 9V 9%
31- «%' I*!
« ft %
H < 1

134 67% 67%
1 ft 3%
M 11% • 11%
211 B% • W%
SB 6% E

198 3 2%
3*3 21% 21

213 «%• 1ft•<%«%
410 7 6%
10 22% 22%
7 IS* 50%
385 S% 7%

£3 f
x ni ff%
» i - %
7100 *% 31%
2*9 18% 17%
TOO 13 12%« h 9
tf a 5%
81 a Ent

1 37 37
3XT 2T% 20%
488 3% 9%

CfesPw.
ftwnCto
5% %
% +I*

£ ->

1»% +%
IS -* %

k a
» -V
A - 1.

t* a
a a5
? -V
a **

s :s

I
'*

37 A%

12MmA
H^fa law Stack

13% 12 Downs
2l% S% BnoM
39k 21% Bracn

34% 22? 3nfA
37% 23% BrnFB
4% 3% Brf
4% S% Boston
5% 3% BuGkn
32% 13% Bud

33V 17

®% *J%-
ft 4%
25% 13%
20% 11%
7% 2%
11% 10
25 16%
tO 7%

S* ?
2ft 15*4

to, 18%

P/ Sit

Dhr fid. E lOOsHigh

M 20 12 US 15%
1397 11%

OlGO 80 tO,

a 32 9 33 27%
68 31 10 134 29

S* 40 12 36 3%
72 3%

pfSO 12 SB 4%
60156 1 32%

c-c-c
a m ao%

200154 78 13%

bp
Ob* Pm.

Low DuohQhs
15% 15%
3% 10% -%
24% 24% +%
Mi 27% + %
23% 23%

ft 3% a%
2V 3% + %
ft *% A%
3$. 32% -%

12 HoaA
Hijfi Lm Stack

6% «%

a. n
»8% 8%
43% 36

» .« a' ia
3*

320 559

ft ft
73- A 19%
a 16% 18%
66 % %
32 20% 20%
40 «% 6
47 60% 60
37 1% 1%
234 17% 16%
66 6% 8%

JX 2-6 4

17
.271 39
Tzua
n W

20 1 7 P
340

g 1516

201.1 X
05s » 41

1 2617
SJ0465

66 8% 8%

? a ?
21 S% 5%
Z7 a S%
1 1ft 10%

® ft ft
32 1% 1%
04 18% 12%
76 6% 6%
30 11% UK
29 12% 12

72 20% 20
* ft ft
tt 10% 10%
B % %
1060 3% 3%
» 16% 16%
33 1% 7%
« 4% 4%
19 18% 18%
40 6% 6%
78 ‘ 3B% 39
T ' 17% 17%

ft% -% 6% 4% Cstbtai

9% +\ >7% 13% CSSM
«% -% 34% 25% CssFd
16% -% 10 4% Csdtad

% K% 11 CoiaS*

20% +% 20% -14% Can**
S% + % 11% 7 Cbmc
E0% + % 24% 16% QsdM
1%. 6% 2% cnmpH
16% -% 17% 12% CtanpP

5 4 % 32 17% CMlMA
19% 14% CURtf

2% 4 % 26% 13% Chiton

5% 4 % 16% 10% CRSdl

6% +% 24% 17% CtfM
18*. 3e% 26% CaFsl

3% 4 % 19% 16% CiyGss
1% + % 3S% 27% Cwim
12% -% 34% 20% Cta»
«%-%«% 13% Oom
11% 4 % 12% ^ Qv«r

200154 78 13%
155 9%

542215 380 15%
14 160 14%
6 97 7%

124 11 9 28 11%
n S029Z7 6 20%
60189 4 48 9
22 25 11 19 a

13 3%
9.24 57 18%
50 40 a

8 35 Z7%
79 1 5%
as w 3%
12 25 10%

w 7 n a io%
M 5 13 zlSO 40
8B 13 6 168 5%
4.00*79 3 102

220s 76 6 '<&%

30% 30% 30%
13% 13% 13%
9% B% 9
15% tt 15%
14% 13% 14%
7% 7 7%
11% 11% 11%.

20% 20% 20%
9 8% 9
a ia 12%
3% 3% 3%
16% 17% 17%
22 21% 22
27% 27 27

8 SE R
10% 10% 10%
10% 10% 10%
40 30 39
5% 4X 5%
i0% ia ir.

75 43%
37 21%

7% 4%
6% 8%
8 4%
4%1 8-16

X>t 21

12% 6%

7% 4

1 7-16

22% 13%
14% 10

22% 16%

14% 7
15% 11%
11 Ps
2W| H%
36% 32
B% 6%
5% i%

2% Dewed 311 ft ft
4 Dtpttm B9l 17 10 5 ft ft ft
e% Desgn 921 ® ® 1 ft ft
ft DmCd 7 10 12 12 13

e% DicgA 15 74 t ft 9.
s% D«g5 is a 8% 8% 0%
B DaEWi X 2 1 8 106 10% 9% ft
ft Dtete 51 ft ft ft
43% DM X 4 12 81 7ft 7ft 74

P/ Bis Obm Pm 12 UbsOi

Dm, Hi i 100*M Low ftuwOfl** Hip lav

311 3% 3% 3% -% /% l

m 17 10 5 5% 5% S% 25% 19%
fiMOB 1 6% Bfa?% *% 13 B%

7 10 12 12 12 + % 27% 15%
15 74 P B% 9. 14% 8%
15 22 8% 8% 0% -% 4J| 1%

20 2 1 8 106 10% 9% 9% -1% 14% 9%
SI 3>. 3% 3% + % 35% 24

30 4 12 81 74% 73% 74 +1% 23%B 1-16

on i u37% 3S% 36% * % 11% 4%
9 67 5% 5% 5% “% 75% 55

n 1130 u8% B% B% * % 13% 9
17s 41 38 124 8 7% 0 + % 17% ita

1975 Z7-16 15-16 2% + 1-ie 27 19%
0140 25 24% 24% 24% +%

9 •( 8% 8% B% *%
15 2% 2% 7% + % 24 13%

80 23 37 85 35% 35% 3S% + % lt% 9%
» 40 5% 5 5% % 11% 7%

732 9-16 % 9-16 * M6 32 24%
40b 24 17 22 16% 16% 16% % I 4% 11,

Sk 23 12 267 11% 10% 10% 60% 21

JO 35 10 12 1ft 1ft 1ft -% 24% SOI,

22 16% 16% 16% % 4% n,
287 31% 10% 1ft 60% 21

12 1ft 1ft 1ft -% 24% 22%

E-E
40 5 0 10

X2j* 31

A 9
147 8

380a 10 4

g 10

-E
2 e
41 13%

E8 3
1 21%
8 34%
322 9
93 2%
5 18%

8 8

13% 13%

46% 25%
«% 3%

-% 19% 14%

.
71 5%

10 *% Catena » ft ft ft ft 4% EtecSd 17 1 4% 4% 8% -%
«% 11 CeraSa 170s® X 13% IS 13 A % 11% 5% EJenor Z3 177 ft ft 5% -%
Zft 14% Cvyfti VU E X 7 17% 17 17 -% 7% ft EtnCur 21 22 3V 3% 3%.
11% 7 Cbmc X22 11 IS 9 ft 3 +% ft % EngMgt 89 % B-'B % a%
24% 1ft CttoM £0*32 12 10 U24% 2*% 2ft 4% 4% 2% ErtSn 27 2% cC% 2% -%
ft ft cnmpH 1b 9S7 ft ft 3% % 6% ft En*i» pfSOs U 21 ft 4 4 -1*

17% 72% QrapP 72 4 4 15 X 16% 16 16% A% 9% 5% Erokl S 8 8 8 ft 8 +%
32 17% emm 30 £ 19 90b 31% 30% 31% Al X Zft Espto s S3 12 9 62 28% ZT, 27% A %
«% Ml, Cbrftv 1X67 10 9 1ft 18 18 A % ft 3% Eiprn n 10 S3 3V ft ft.
»% ®% Chiton x a x ffl 26% X Zft -% 3ft Zft EtAjm 20b 9 32 190 36% XV 3S% 4%
16% 10% Oad
94% 17% Ctfat
3«% 26% CxFu
1ft 16% CiyGss
35% 27% Qsrmi
34% 20% Cisrest

19% 13% aopsr
ift 11% •*% 12% ft CopKr
12 S? +% «Hi «% CBOu
20 2ft +% 5% 3 CaFd
ft 3% 4% 15% 8 Coafld

1ft 1ft +% 17% ft Consi
% V + % 17% 10% CamAI

ft ft -% 14 12 CarM
1ft 1ft + % 9% 1 ConttC
1% 1% 11 7% Carapo

ft 4% +% ft ft CompO
ift 1ft 9*% 1ft OapCn
6% ft. 11% 6% CmpFa
39 30 22 11% Cream
17% - 0% 4% 10V B Conor

ft S connly

11% 6% Conqot

35-16 3% -% 7% 3% Cong

32% 3ft -% X ft Conry

ft ft 11% 7 CoraOC
4% 4%. 1% 5-W ConOG
1% 1% -% 7% 2% vjContA

ft ft + % 9 ft vjCmA
8% 8% -% 38% 12% ContMO

4% 4% -% 14% 7% GOokM
2ft 23% +% ft % Conti

6% 6%. 1ft 5% CntOO
8% 6% -% « 1 Owfra

ft 3% + % 17% 6 Ooo«K
ft 3% 35% 23% Oosa

ft 9 -% 26% 19% OnM
4% 4% +% 26 11% CmCP

a st + % % s as?
2% ft ft ft OowrC
2ft 21% 4-% C ft CNnnl
ft ft. ft 1% CrucR
42% +% 17% 6 OjstO
42 42% % 30% 13% -Cute

ft ft CompO
2*% 1ft OapCn

2 BAT .12136 11® 3% 35-® 3%
BOM .15 5 22 ® 33% 32% 3ft

2 -

ft
BRT -

BSN
9
X

4 2% 2%
ffl ft 4% 5

ft BTK 8 ft ft a7% BWger .40*45 w « ft ft
7% :: Btadto £2*3.8 Ml ft 8% ft
t BftM on 82 ft 4% 4%
21 8a*d 208*89 17 23% 2Z% 23%
ft Baraor 81 ft ft

.4046 3
40) a 2

W% 8%
6% ft
1ft 1

% -w.

3
50% 24% -

32% -19 .

4% 13-18

29% - 12
U% 9%
6% 4%

S ift
:U

17% 14%
•

3% 1%
18% ft
16% 1ft
32 17%
-2ft 13%
.11% ft
ft 3

n 3 14.

«
,10e

-

.Me
32 14 16

41 2.7 8
56257
.05 2 26
fit:

»J6»178

88 2%
29 21%

n 5 30 13% 13% 13% -%
16497 67 20% 20% 20% -%

PQ50B1 4 30% 30% 30% +%
120 69 13 1 1ft 1ft 1ft + %
145s 42 14 3*i 34% 34%.

60 25 8 1 2ft 2ft 2ft -f %
.16 1.1 10 7 14% 14% 14% -%

14 82 S% 5% 5% a %
2022 70 3 Si S ft a %

Wt B u5% ft 5% + %
n 3 81 in 11% 11% + %
s ZB 12% 12% 12% +%
S 30 1 7 14 116 17% 17% 17%.

pH 63 12. 2 1ft 13% 1ft -%
406 1% 1% 1%.

20 207 23 70 ft ft
7 10 9% 9% 9%
U 130 18% 16 1ft -U %
5S 48 9 7% 7%.

40a 22 11 5 18 17% IB .

6 5 10 10 10 -%
10 21 9% ft 9% +%
50 188 ft 8% 8% -%

on S2 4% 4 4% -%
30c 2 30 ft ft ft -%

4 42 ft ft ft +%
M 6 7-16 7-16 7-16

Ml ft 6% 6% -%
H » 6% ft ft

14

.10 1 1

20 2?
n IQs 1 1 6

57

8 140 20%
JSs 63133 26 12%
V 7 1%
20il6M 67 B

14 1%
25 9%

122 46 14 38 27%

19% 20%
11% 12

1 1 .

««
1% 1%
ft 9
27% 27%

20% 15
I ft 3

1ft 16

36% 22%
12% 9%
15% 11%
17% 11%
21% 1ft
31% 22%
14 ft
32% 2ft
34% 24%
»0% ft
W% 7%
35 2ft
6% ft
83 Sfi

20% 1ft
20% 13

37% 11%
3 1

* %
13% ft
3«% 2ft
15 ft
13% «M.

1 36 7.7 13
5016 14

la 10 7
•8U6S9

17

260 16 5
pi 4 17

50169
1271 43 18

20
| 12

19

50 3 6 B
40b 13 14
20017

-F
11 1ft
2 4%
112 17%
30 31%
3 10
45 12%
49 1ft
9 16%
2 23%
1 10%
46 32

63 29%
S 7%

487 ft
zflOO 79

6 19%
151 19%
607 14%
35 1%
17 5%
65 20%
OB u14

8 31

216 12
45 13%

2% 3 + % ift 10%
21% 21% + % 13% 10%
3ft »*% -% ft ft
ft 9 + % 13% 7%

3% ft
ft ft

12% ft
+ % 13% 8% 11% ft

*% s a
48 38

P' St
Dm. W. E 10B* H«k

171 1%'

160a 65 9 S 24%
32 35 1? ft
*0 21 II u 16',

62157 12 is ip,
on 7i%
" 18 68 IS

x 36 1 0 ’? a» r-i
s II 79 3&

H ft
le 17 3 7ft

S SO 4 a 9 16 10%
52 2975 1«%
30 1 1 12 31 u27%

H-H-H
63* 4 2 5 14%

n 5651 9 11 uii%
mjas 4 10

5032 10 1 27%
36 ft

24 5 12 1310 51%
pi 147 u22
*01 1.1 7 Z 38

9 22 ft
n 2 11 7 121 18%

» a a
48 30 17%

5846* 2 1ft
12 2 ft

10 8 13 54 12%

S2 9

Qfgi

Dost Pm
Uar (toH Dot*

1 7%
2«% 24% * %
ft ft -%
19% ift
MV ur, - %
1% 1%
14% 14%

30% ^‘k *!--

Iff. 2S% -%
ft ft
^1 ^
ift ic-

14% ’4% * %
26% Oft -%

12 tloalb

Hqh to* Stack

1ft F, 1 "!
26% 2; KopnC

ft S%
c% a%
14% 11

2 ft

1ft 1ft
Ull% 11

10 10

9 £
51% 50%
u2S 24%
38 38

ft ft
16% 16%

^ 7*
1ft 16%
12% 1ft
ft ft
12% 1ft

? 5

14%
11 * %
10

r\ -%
ft -%
5ft
24% -%
38 * %
ft *%
18% -%
ft +=»
17% -%
1ft %
ft -%
'ft -!i
R - 1*

31% 19

45 27%
2*4 ft
IS ft
17% 13

a %

15% n%

A S>

ft v,
Zft u

?> St
Dm. VU E 103x ftp

17 7? 11.,

22053:24 U 24

L-L-L
5 H,

On 1 6 19- S3 3%
16 2 4%

3 32 29

5 16* 1 2 1? 57 1?:,

» 46 1;%
Si 3

IS 9 S3
M

7 2%
5 ft

2C 7 73 3 ZT.
17 WO iu2%

IS : 3 14 4f i.T,

0S 1.' 43 14%

23 8: ?%
*1:30 11 734 13%
a 6 50 12

13 5 22 141 12%
20 1 9 14 36 ift

M-M-M
11 ir

a

?1 174 3
<9311 277 IJ-.

13 ft
n 14 I 0 33 C? 1*m

Dim
dm Pm. 12 Month

OuMObu Hqfe Las

11% a»% ift

23% - % i«% e-j

ft «.»

ift ft
'? * r,

2% + % ft r%
4% 11 71,

M*. '3 7H
12%
ift 4 %

29‘ 4 % 11% r,

ft -:e 11% 0|J

3Jn + 1% ! 3ft 2ft

13% 10% PGErlA

11% ft PG£HS
11% 8% POEofC
0% ft PCto®
«r, o% pcepc
10% 6 PGeiBC

P7 Sfa Dm)
On Yta E lOOtMch lm Onto I

30 15 14 37 70% 5ft 2ft
4100 6% ft ft

n lb A'* ft ft
A SO 7.1 12 9 ft 7 7

1J II 2 ft ft
P 3% 3.. 3%

til 5 1 10 24 8% 8% 8%
JO 21 9 176 9% 91, 9%

11% IS, 11%
ttV. TIP- Mi- f-%
ft 0% ft.
ft 9% ft %
ft 9!j 9\ * '4

ft ft 9%
31% 31 31% *%
3ft 3ft 30 + %

1ft 64 Zft p«pfr 3rt* « 4:41 241. f4>. 24>- A %

9_ 9 -<* 21% 171. PGEpW :S7 13 9 ’*5 19% 19$
»"% 13V % ’ft ’ft PGEpW r i! 13 71 19 ’ft 1ft A %
1: 12 . -'’% 1? PGEpfT 35* 13 *7 19% ift 19% A %
23 X -% 2?% 'ft PutpK 282 13 44 :c ’ft ’ft * %
’ft ’ft Zft lb% PGEp^l 237 U 2b IB!, 18 18 A %

in. «% PGECs> :os 13 44 Ml, IS; 16% A %
17% 13% PG£prO 2 13 21 151, ib% 'ft A %

IT, ’ft 1ft 'ft PGGpW 1 9t. 13 IB lb 15 15 * %
I‘4 ft Ift 1J% PGtpU. ?« 13 4 'ft 15% A %U 1M, % 19, l£ PGEuU S32 13 1 ’ft TV 17% 1]

3', ?V 91; 7% PGEpfl IIP 1J M 8‘; B, 8% -%
l*% ’*H A % ’ft 1*1, TOTm 1 17 72 6 27 16 'ft 'ft -%
ft ft a-. 91i. Raul p<4 SO 14 yJO 33% D% -h

18% 18%

ft ft
17% 17%
31% 31%
10 10 .

1ft 1?%
13% 13%

16% ift
23% 23%
10% 10%
31% 32

29 29%
7% 7%
9 9 .

32 32
7% 8%
78% 78%

1ft 19%
19% 19%

1ft 1*%

1% 1%
ft ft.
20% 20%
13 14

30% 30%
11% 12

13% 13%

+ % 44% 2ft ICH
+ % 9 5% ICO

ft 2% PM
+ % 11% 7% IRTCp
+ % 2 5-16 l%knpl

ft 1% Impmd
+ % 33% 2S% bnpCM
+ % 10% 5% Mghl
* % 21% 16% tauron

* % ft ft taa9y
-% 3% 2% hs&»

iii% ft MiCly
* % 10% 5% Burma
A % 17% 11 bun*
a % ft ft bnBun
A % 3 1% MB4
+ % 1ft 13% Intern

A % ift 8% InHyd
A % to 8 trnb-cm

9% 5% ImPwr
+ % 5% 2% bnProi

AIL 11 7% buses*
-% ft 2% Inton

+ % 22% M% knex
25% ift booBrd

5% 3 IWSy

HmH W1.771 S3 13
rtocOT 1 57 24 360
HounE 9 u
nw* 10 a
HubelA 13639 11 3
HuMS 13638 U M
fatal pC06 43 1

fasky g 15 148

l-l-/
ICH 25 6 9 347
ICO 13 18
PM (fir 1 7 10 15
IRTCp n 23 24
l%lmpGp 12s 52 659

24 578 11% 11 11% A % 15% a
ffl IV 1% IV A % 35

30 33 6% ft ft -% ft ft
51 20 «% 4% *% A % 8-16 1-16
24 37 12 "V 12 -% 6V ft
6 27 4% *% 4% 221- 21
17 21S 10% ft 10 A % 33% »%
9 4 »V w. «* 111, ft
12 418 13% '3 13 -% ift ft

13 ft ft ft ft 4%
060 ft ft ft A % 35 14

2021 B 10 ft
24 11 ft

12 6 22B lh
9 23 164 Ki

17 -'i hL i,
14 I 33% 27»,

75% -I, I 1»% ft
9% I IS 31;

3-16 -,1-16 23% 1*%

<% «4 ft
ift e%

N% -% 42 31%
10% 36': ift
5% -

1

ft
r-, -% ns ft
IS, .% 14% 9%

10% ift 1ft A % Zl% ’ft Msitng 2 M 13 3* K-j

3ft 34% 3ft 26% 'ft Mzyflw Kb 3 1 9 <45 u2ft

3ft 3ft 3ft 11% UcCO nl*£> 18 BS 9%
*8 48 *8 A % 12% 4% MeOow 10 72 ft
ft 9% ft *% ’3%

6ft
Tft

8%
52
12%

Meekst
Mean

7 X
108 18 11 4S
X 1 * IS S3

ft
60..

'*%
4*1, 4ft 44% A '% 29% »% UE»*Co 1 16 *2 12 1

7% 7% 7% -%
3 -%

’ft ft MecSl. 37156 4 HO ft
3% 3 10% ft MetPro 15 1 7 13 21 9<t

14% t % 33% 23

?(% + li;

, 10%
9:.' vy, 3

ft 5% 7-16

ft - % Ift 7

Hi. - % 1C 9%

IP 16 %P«r.|in

23 Fp^iC
101. IVt«rf

f-1-4 - % 25 141.

?-S ft IV
6% A % 1ft 8

21 M%
88 3
180 17%

2 9%
20 3%

2% ft
2ft 21% A %

42% ^ A%
42 48% #%
22% 22%.
ft ft
2% »% +%

B i +,f

? a
:i

ift !ft ->«

29 A %
1ft 1ft A %

£ S
+ *

OdhM 1 40/ 7 2ft 2ft 2ft -% 1ft 3% GNCEn 33 ft ft ft-
CmCP 40j 37 » 'ft 1ft A % 11 3% GCzpt 44 ffl ft ft ft -%
O^PB 4 11% 11% 1ft «% «% ft GR1 14 35 ft ft ft -%
CmCP (XIX 87 ? 22 X X A % ft ft GO 106 30 ft ft ft.
pwnC e 1 8% 8% ft +% 22% ft G*taC 6 23 12 11% 11% -%
OomV 28 20 B 17 ft >% ft ft 1% GakyO 335 ft ft 2% -%
CrucR 4 50 2% 2% 2% -% 3, Zft Gann 1£Cb 38 8 3 31% 31% 31%.

3ft m -Cbte 39 2.1 10 256 19

Zft 21% Ckstcs s 80 32 9 47 25
10% 2 CustEn 89 3%

D-D-D
4% ft DWG 90112.2 X 2%
24% 14% DstoEn 32 1.4 6 31 23%
13% 5% Dsrnon 7 138 7%
6% % Dan sno 9 1%

3ft 24% Dans pC50 86 1? 29%
31% 15% Dsalta .16 7 IS MZ7 23%
12 4% Dsarai 1 S%
0% ft DaftaM 5 >1. 4%
9% 4% Dscocat 9 25 8%
30% 2ft DsLab 5217 M3 1 ZL
M% 11% Ddva 168 13 7 2 12%

P* ft -%
18% 19 + %

ft ft-

2% ft 2% + %
23% 23% 23%.

7% ft 7% A %
ft ft ft A %
29% 29% 29, -%
23% 23% 23% A %
6% ft 5%.
•% 4% 4%.

8% 8% 8% +%

53 a a v%

8% 3
21% «%
5% 3
H% 3*.

20% ift
14% 8
11 8%
25% 1ft
23% 1ft
aft 14%
31% 21%
6% 4
18% 10%
14% 6%

•05r 3 30
10

17
17

88 59 10
.10# 29 11

34

20 14 14

5
pM II.

8034 8

S
fl

B«299
1b 37 M
n 39
M 338

54 16%
3 9%
14 1ft
64 ft
459 V4%
8 3%

? a.
9 9%
O 9%
54 23%
M 13%
23 21%
25 29
353 4%
6 13%
40 7%

9% ft A%
12% 12% -%
3% 3%.
14% 14% A %
ft 3% +%
4% 4%
14 U% A%
ft ft A%
9% 9% -%
23% 23% A %
1ft Ift
2ft 21% Al
27% 27% -%
*% 4% A %
13% 13%.

7 7% A % |

II 2%
8% ft
15 10%

16% 15%
M ft
21 1ft
»% ft
22% 1ft
ft 3
6 4%
25 14%

ft 3%
7% 3%
8 2%
23 ft

gi 40

12

.2B 1531
13

plj&l 87
0 *0
771 II 4

1 12 B 16

06s 14
m
25 IS 11

n *8
86s 87 20
1826

17 23
10 17

n Oft 21 34 53

J-J-J
SQs 29 11 107

26
6 10

48! 7 7 13 7T
16

14 2

K-K-K
33

X
20 1 7 13 13

n 40 25 9 6
12 14

611 39 29 27
26# 36 9
6 16 1 0 X SX
wt 47

11 S
20 9 X 23

284
Mlg 8

s 34
19 X

ft 91] 91] A % 15% lit

25-16 2% 25-16 23% 12

2% 2% 2% -% 14 4%
X% 32% X% a % 10% 8%
ft ft ft ft ?

18% 18% 18% -% 28% 14:18% 18%
2% 2%

>% 1%
17 1ft
u17% 1ft
»% 9%

21 2ft
21% 21%
3% 3%

?% -%
8%
ft
ft A%
2%
20%
21% a %
ft a %

-% 28% 14%

4ft X%
a % 11% r,
+ % 39% 31%
-% 1ft 11%
+ % *8% 1»%

ift 12%
-% 7% U-lfi

-% 13% 10%
* % *’« *S
- % .'ft 131.

ft #%

26 5*

78 £0
4* 42 12 46

23b 30 8 16

1 : u is*
126H ID

52 SI 9 4
pM 40 14 ]10

Kb 1 4 11 20
26b 2 I 10 25

I 2# 84 11 2J»

2518 41 1

10 IS
80 34 10 1

84

12

'1% 1ft * 1.

21% :i% - 1 %
7% ?%
1ft It* 1

,

7% 7% -% 15% 8%
19% 20 AH 22>; 13:,

39 38 a % :» IM6
ift ift 2ft 11

32% Jft 13 5%
12% 14 A % 1ft -J

1J1- 13% * P 17% 12

15% 16% A % 26% 18%

i % -l.ff re:- i|%

12% 9% P;
4*. 4!, 7% ft
1~, 17r, ft 11-16

r. r, * % S7% 34P
4 4 -% 81, 6%
68% 63%
1 1 35% 31%
9% 9i- 24 17%

34% 2S%
10% 6%

8% 8% a l. 13% ID

3 *s
22% 22% -2

* ft
2ft 13%
W 5?

ui7% ir, in, a %
ft 6% 6% -%
13% 13% 13% + %
ft ft ft -%
41] ft 4% A %
25% 25% 25% A %

ft Oft 2%
ft ft 2%.

11% H% Ift -%
18 15% 16 A %
4 3% 4 + %
18 1S>] 15% A %
ft 7% 7%
18% 15% 15%

ft 4 ft.

3
4% 4% -%
22% Zft A %

ft 5% Sl-

4% 4% 4%
ft 3% ft
14% 14 14 .

13% 10%
33% 12%
ft ft
58 251;

17% 11%
12% 1ft
28% 1ft
381, 2!%
UP] 4%
17% 10%

1ft 11%
3% 2%
11% 5%
ft 2%
ft 2%
12% 10
18 13%
3ft 301,

1ft ft
1ft ft

27% 1ft CCA
22% 14% Oamd

ProttRd 20 2 6
Prarfl p>(6 6 4

Pwum 184 30
Pr«R B 72 10

Pi*-d
PrpCT 28i#7 7

PifmEn 2 £>• 9 1

Pul plEl M 15

PunuO

23 1 6 12 43

« WS
6029 11 62

r X 4?
1 491 X SO

52 10 9 11

40 29 1J
1 60 2 7 IP 8

«f 7 M 52

0 X’ S*

SC
20 1 a 13 >4

96 106

129 147

14 20

g 1

s 9239 8 V
20 2 6 4E 2

ptCC B 4 1

1J 18 13-16 T] 16

.17 :<s j7

fl r% ft
5% 5% 51,

3'% 21% ?«*
8% 8V 8%9*9 9%
42 41% 42
m* ’0-. is*
1% 1, 1%
29% 29% >V
ift 12V 12V
il-ir. 1 1

29-, ;*V 28
12 % t:% 12%
ft 3*4 ft .

9 16 .. 9 18

ft ft 9%
'Oj iJij

fni (6-|

U=l U U .

t-C »4t*, vb
17 *4 "% 11%

20 Ift 20

ft £' 6%
12% 111- 11%
14% 14% 14%
2M. 2M- 251-

24% 2J% J4

ft ft ft

%d9-W*-i8- i,

1

4' 44% 47

X 4% 4% 4%
C i’ 36% 35%
10 2:% r% 1?%
» 29% 2B% 29%

R-R-R
1% 1% 11% 5 RA1 bit 7 0 29 72 7% 7% 7% A %
50% 50% A % X% 12% REDM 13 2a5 2? X. 20% -%
16 161. + % te-V ZB REIT 220 72 18 15 Xi] 30% 39% -%
’1% 11% A % ft 4 RMS El 3 4 V 4% 4%
«% 'ft +% 17% Ift Ragan 12 7 M 32 1*1

.

1ft 1ft
3ft S4% -1, 23% III, Rambg 72 33 82 18% IB 18% - %
ft 81 A 1, ft ft* Rjiun 12 3% 3% ft -%
13 O 15% Raaen 36 2 7 8 Xi ’3% 13 <3%
12% 12% ts% 11%
2% 2% A% 2% 1%
7% 7% A% ft 1%

2% ft -% 51] 1%
2V 2% 17% 10%

w% ir, tft a %
ft 2% 2% -%

12% 13 A% 15% 5%
19% 18. 47% 27%
31 31 . 50% 30%

9% -% 9% 6%

s. a0-0-0
13 13 20%

06b 4 12 56 18%
20% 20% A %
18% 1B% A % |

1% 1%
ift 13%
H% 11%

38% X
43-, *3-.

®; 8%"

oft 4%
11? 11

Continued on Page 24

RegS s. 56
RapGy SO

ResrlA
ResnB
RSUAtC
RsxNar

RSSaP 20

4 4 10 43
436 ID

78 10
19 4100
10 M
12 27

179 632

1ft a %
«i; -%
38% -%
43% -%
6% -%
ft, a %
11% A*

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
tt'gt

.12 Mato r- . or •> ®V--' Aa Aa.
K*k low Stack B t U0tH«k laa EtotaOBSS

..Continued^om ^ge 22 !l
’ W a ApreH ,W4.81fc 68 '‘IBS 18 16

’

91% KJ% Patte . 67 1322 14% • 0% 13%
26 13% • PWtt ' i

' -
. II 122 ft 20V ft

a% «% MU .18 IS 2990 8% 8 8%
V .25% PatH 10432 12 899 X% 31% 32%
21% X% PWkPn £39 94 U1 1ft 15% 15%
X S% Parson - -faiW 2804 <dft 31% 32%
7% 1% PstPlrt 181 2% ft 2%
22% . 14 P»|*« 34-18 18 192 u23% 22% 23
SIS, . .12% PflNP 60 32 O 64 15% 15% Ift,

Zft 33% PUyCWi .K 9 T4 335 17% 16% 1ft
tft 6% Reaboy 2035 25i • ft 8 8

2% lfr« Pengo •
B5fi 1% ft J%

50% 9ft PenCSn -48 3«7 48% 4ft 48

122 94 FtalC- |»62745 608 117% IM% M7
.84% 47 Pansy 229 48 8 BD7 51% 9ft 51%
24% .19% PbPl £48 11 . 7 1217 23 22% 2ft
38% 30% PaPl (M4014- :QO 31 31 31 .

X X PsPL pMSO-lft • • Z2S0 X XX
« 57% PaPL pMSO 14. 2100 81% 61 61%
jS% 21% PHPL , dpi342l4 13 24% - 3ft £4%
65% 9ft PsPL prfl40 14 * z£00 60 ffl 60

26% .22% P»PL . 4aa25U-
2ft 25% PM^. Opr375 14.

.81% :
PIPL - prim *20 83% 83% B3%

82% .54% . PaPL pr 8 14. *80 58 56 S6

4ft 31% . Pater 22057 M7 437 38% '3ft 3ft
2ft .20% .PWbr pH9070 X 23% 22% 2ft
4ft 2ft Psmupt 220 6 i 9 733 3ft 35% 36%
1t% ft ; PsopEn 100996 644 u11%.11% H%
34% ,2ft Pepecy JB 12 15 Ml 31% X X%
45. 32% PepsiCo 1 68 37 24 6203 45 44% 46

37b TT% PWkS : £031 U 1850 2*% 23% 2ft
.Mb 'r Pmtan T2i#J3 8 206 9% ft ft
2ft .1ft PwjCr £4 14 14 IS > 17% 17% 17%

37% .26 r PetaS 14041 15 3GB 34% 3* 34%
£0% ,T1% P«rtn • 50 25218 33 Tft «% S%
X% 28% PstRs 3 59S 13 57 2B 27% 7ft
1ft 14% Petfta ptl57 10 6 16 15 15

M 5 Ptrtm 19Bs 18. 20 6 ft ft
44% 2ft Pfizer. 1X38 13 4T73 37% 3ft 37%

28% W* .PtalpD 7017 18 W% 1ft
34% aft PM»S 541810 1Z19BTO 32% 3ft

6 24% . 24 24

5 26% 26% £6%.
*20 83% 83% 83%

.10% '8* PnHan i£isJ3 8 206 8%

2ft .12% PsijCr £4 14 14 IS > 17%
37% .26 ,

Peme 14041 15 3GB 34%
aft -n% Petrtn • 50 25218 X Tft

M 5 Ptrinr ^
44% 2ft Pfizer. 1X39 13 4T73 37% Oft 37% A %
28% 13% .PtalpD 70T7 18 W% 1ft -1%

34% aft PNbrS 54 1810 1219BTO 32% 3ft A %
17% 9 PMIB 220 16 5 5732 13% 13 1ft a %
x a me pen k *m 23% 23% 231,.

X a* PN6 pt430 16 *10 27 27 X -1

34 25 PW pt4.40 16. *60 27% 27% X%.

3ft .25% PME . pM98 16. HID X 29% 29% A %
® 5ft ME pK7S 16. *220 55% 54 64

10% .8% PM£ pHA 15 111 8% 81* 8% *%
60 43 PNE p»79S 15 *1® 49% 49% «% +1%

a ft PNE {41£8 IS 1M 8% ft BV
.61 ,'PISE P&50W. J20 X ae SB Al

.» .-44 ME pffXIS .1150 481, 4ft 49% Al%
2D 16% .W5ob IX 79 ® X . 17 1ft 16%
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31% Zft uSSb PQ25 8 7 471

At“n
25% 25% 25% a%

-M 1.

65% 55% USW**
41% 28% llnTcn

UnBl *124 36 18 67 34% 33% 34% A % 35% Z7% UTcn ptiS5 7 4

ThomUi 6X42 11 X 1ft 1ft 'ft -% 25 17% UXTW 132 TC 9
Tlvtatsd 40 18 10 90 XV 22% 22% A % X 21% unit 2M150 64

ThrVty ffl 27 14 583 19% 1ft 10% -V 17 12 UWR *1X76 10

Ttetr 90 38 964 24 Zft 2* a % 3ft a Unflrtte X 6 X
Ttoste 3597 ft ft 6 -% Zft 14% Urww 880 39 11

T«ne n 82 19 15 1581 44% 4ft 44% A % 27% ’ft UmvPa 10*468
Trrqjb * 31 919 21 Tft 2ft + 1% 21% 15% Ul«t (92 4 7 9

T«neM 91X28 13 14*8 42V 41% 42% A2 40% Z7% Unocal 1 268
IUtmi lffl 32 a 77 Sft 5ft 56% * % 71% *5 upyte 256 47 9
TodShp 1X388 57 35 34% 34% -% X S'

USLFE 96 3 3 8

23% X ToEd
2B a ToEd
34 25% ToEd
19 13% IcCd
17% 13% ToEd
*8% 17% Tonka

29% 15 T00A01
tSh 16% Tranm
109% 9ft Trdi

12% fl ToroCo
11% 1% louo
25% 1ft Town

a 31% ToyWJ
18% Tiscor

1* 7% TIV7.

15% 11% TWA
24% 15% TWA

286 27 26% 26% A% 29>

1382 16% <5% 18 4 % ft
17 23% 23% 23% 25

45 2ft £1% 21% A% 251

10 26% 26% 26% -% 25t

4 1ft 1ft 14% a % 211

4 14% M% M% A % IS

X 40% 38% *0 * %
51 l£9% 29% 291] 4%
72Z 27% 27 27% a % 3*1

X 101 un 101 .
301

252 16 4 1392 16% 15%
pare 16 17 23% 23%
pOaT 16. 45 2ft Zllj

pit29 16. 10 26% 26%
pCM 16 4 1ft 1ft
pC21 IS. 4 14% M%

40 1 0 X 40% 38%
40D 1 4 11 51 l£9% 29%
S 1 3 7 10 72 27% 27

pf7 81* 7 7 X 101 U>1

5
8%
Zft

25% £1%
Zft Z»%
21% 17%
19 15%

a r*

n5«08»7 iBSS 6*V 64% 641, 4 V
SIX 35 9 539 41 « ft 41,
JCJ5 7* 589 3ft 34% 34% -%
192 ® 9 1Z16 T9% T9% 19%
MIX 64 1 231, 23% 231, A 1,

5 1X76 10 X 17 16% 1ft -%
X 5 X 778 33% 3ft 33 A%
680 39 11 6 17), 17% 17% r%
104 4 6 a XI 2% X 22% A %
,92 * 7 9 3*9 W, 18% 19% 4%

1 26 B 5345 39% 38% 39% 4%
256 47 9 1776 55% 54% 54% At,
9633 8 281 29% 28% 3 a 1,

002582 59 X 27% 271, -%
1 Ota 11. 7 9% 9 ft 4%
£3211.10 397 £1% 21% 21% -%
PCX 12. « 23% 22% 22% -%
PCX 12 51 23% 23% 23%
pCX 12 9 19% 19 19% A %
pGO* 12 10 161, >6% 16%.

12 Month
Nigh low

31% 15%
21% 16

49% 27%
30% 18

15 ®%
10% 4
24% 1T%
36% X
42% 3ft
Zft Zft
2d, 11%
3Z% 16%
X 34

5ft 3*%
12% ft
ft ft
ft %
18 8%

ft
11% 4%
to. 47

W1 74

39% l*%

21% 15% wun
28% 19% WiwE -

42 Zft Wesftc
37 25 Weyem
46% 34% W*yr

5ft 44 Wayr

35% 19 Wheffit

©V 37 WWM
51% 3d; Wwtf
*8% 24% WNiC
55% 17% WtarN
33% Ml, Whit*
10% 7 WttHdl

31% 72% IV*an
13% 21, VMmEl

1ft 8% WnmO
34% 25% WW>
21% 7% Wnreg
161, 7% Wmrfl
12% 5 WaK4j
»% a% Wire£P
29% 25% PAitPL

30% 2*% WkcPS
X% 27% Wiko
19% ft WpivrW

29% 18% WoooPl

3ft 2ft WUwm

? Sh
Dn YU E 100s fhgh

108 56® 1*9 19%
2® 14 6 213 17%

ffl 19 16 2935 til,

a 32 i£ 14 203 £1%
X 1 6 9 34 12%

.10e 5 II «S U
.64 1 9 13 X 31%
216 49 7 795 ulft
280 11 ID 63 25%
1 £4 12 17 1367 1ft
*4 2 5 9 70 18

QTgs
Ouse Pm.

low Quota Oesa

ift ift a %
ift ift a %
41% 41% a %
24 24% -%
1ft 1ft A %
7% 7% A %
10% 1ft
331, 34% a %
42% 44 A 1%
2ft 24% A %
19% 1ft A %
17% 17% -%

WPenP pH SO 13 y100 34% 34% 34%
WMPlP :jo 66 7 162 »% 38% 39
WflnT gi0« 42 ’ft 10% 1ft
WnArt. 1291 31, ft ft
wire wi 4J3 ’% 1 1%
wre M 2X 59 10% 9% 10%
wre pCM 21 99 Jft 9V ra%
WCHA 7% 7%
WCNA p/725 IS 1 4?% 49% -ft
WPad 6 8 99 97% 98
WVwrn 140 71 11X X Ift «V
White pMffl 92 1 50*, 50% 50%
WUn dpfi 18 1* IB 8% 8% 8%
WUl P» 21 ’ft 1ft ’ft
WUT1 pi S 13 2 4ft 45% 46%
wun pC 56 15 5 17% 17% 17%

5 137®
132 35 9
1»44 16

pOBD 73
pr* 50 9 9

p» 6 fl
2469

1X499
TO

X 30 6
54

1X38 7

2025 22
sIMSS 11

it* 8 13

15

228 77 7

25601 7

256 85 7

1*8 43 8
*83520
72 32 17

1X48

10253 27%
375 38%
1837 29%
18 38%
*0 *6%
31 22%
*200 39%
1036 43%
265 30%
187 2ft
2543 Ift
15 ft
Xffl u3ll
190 31,

17 ft
55 307,

1541 12%
132 ft
19 ft
793 29%
37* 2ft
IX 30%
1115 3«%
5*1 12?,

7*7 22%
XI 37%

28% 26% A %
37% 37% -%
»H Zft A%
38% X% a %
4b 46% A %
2ft 22 a %
37 38% +1%
43% 43% A %
X 301, + %
Zft =ft
1ft 19% A %
ft ft
31% 31%.

S ft +h
30% 30% A %
1? 12 a %
8% 8% -%
ft ft
2ft 29% + %
Oft 28% +%
30% 30% A %
to, 34%
13% 13% A %
2ir, r% *%
37 371] + 1,

X 18 11 X 10% TO% 10% -% 27 M Voter

7887 1% 01% 1% 6 ft vaieym

33j X 15% 1ft 15% a % Zft 14% VaiDr

X 12*2 49% 4ft 49% a % 8% 2% Vans
34 13 14 710 26% 25% » A 1,

21 ft Vame
6 1956 ft 9? ft -% 6i% »* v*rm

p(££S 17. ffl 12%1»iaA%iftft vara

4B2X 12. 34 X 19% 19% -% 29% 17% Veeca

VFCfi 9 1 4 1 6 MIS to. to. 24% A %
VWero *4 48 15 732 ft ft ft -%
Voter pT3 ** 19 51 18% >ft ift * %
vaieym <2 *% 4% 4% A %
VanDr *84 38 7 8 X Zft 2ft A %
Varco ZM ft 2V 2% -%
Vros pfi-501 7 7% 7% -%
varan X 6 17 2QB1 43% *Z>; 43 Al
Vara .4033 tl 1M 12% tt% 12% -%

5ft ft Vtew p<ZX *2 2 Sft Sft A 1%
ft 3% WnSAr 2*

a.
3V 3V A %

GO 45 WrtiU 18(b 31 11 *6 57% 58 a%

a.
3% Wufllzr 93 24 4% *% ft
1ft WytrLD ETC 10 83 ift ISV 15% A %

2l 16% Wynns til J3 10

X-Y
354

-z

k. 17.. 18% A %

52% 33>a Inca 3 78 10 38BZ 36 38% A %
51% 45% >e«w piS *5 11 1 47l] 471, 47% -%
37 19 KTRA 2* 9 IX z«% 25V 26% -%
34 24 ZoteCp 1E*99 1*1 27% 2ft 27% a %
24% ift Zaoaa 64 39 IS 1803 2'% 21% 21% A %
*8 Zft 2mno «b 9 13 92* *ft 46 46% A %
3ft X ZoiMhE 9 2367 ZS 24% 24% -%
27% IS 7no s 36 1 5 18 HO a 24% 24% -%
3* 21% Zurtn 1 E 5 1 13 70 25% 25%

X 70% 15658 K) 1378 27% 26% 27 a% 0% ft
13% 16? Trantae 2.16 13. IB 17% 17% 17% «% 8%
1ft ift TAflav Is SB 3 nv 11% 11% +% 36% 23%
54% 32% Trsisco £0*6 38 10 27S3 m% 53% 5* A% 42 37%
68% 41% Tmsc pOB7 6.7 384 bft W% 58 At% 781] WV
25% 19 Trsn£> 22036 W8 Z aft 24%. 77% Sft
17% ft Trsnscn 5 78 9% ft 9% +% 83 Sft

72 63 TfGP pffiffi «X *20 6ft 6ft 66% Zft 14

23% X TrGP P&50 11. 3 23 23 23 34% 21%
12 ft Tm*0h 13 237 ft ft ft A % *1% 58

*5

1

X Tranvy 1.8052 9 2 3ft 3ft.

8% Tw*j

ft T"«
TV] TMd
13% TMd
3ft TmU
25% Trader

£1% Tricon

5 TrtSon

12% Tnatnd

20% TraPc

X Titaur

4% Tnmv
ft Trtco

13% Trlnly

11% TrttEng

8% lm£
S Tu«£P
11 TulJ

10 TumDs
23% TyeaLh

23% Tjfcr

29% X UAL p( 2.40 B 7 539

[ft 71 UCCEL S? IX
20% 1ft UG1 204 11 U 129

23% 1ft UGI pJ2£5M. z2Q0

11% 3 IMCftas ««i

15% 10 uns 4od 31® as

a 17% USFG *208 97 6 4482

13% unDyr ffl 35 8 1®

40b 14 13 819 30% 29% 29% -%
wt 106 11% 11% 11% -%
WlA 770 13% 13% 13% -%
p» 2 7 3 34 Z7i, 27% 27% -%

P'190 12. X 1ft Ift 1ft -%
(V266 6J X 43 42% 42% -%

192 54 9 3633 X X 35% A %
557eX 327 24% 24% to, .%

« lffl 6% ft ft
.40 23 X a u17t 17% 17% A %

1 42 B 74 Zft 23% X .

n7223M 256 Stt 31 31 -%
Xa 55 7 50 5% 5% 6% + %
16 2 0 X 45 8% 8% 8% - %
50 28 X tt% 16 18% A %

.10b 9 8 81 1ft 16% 16% -%
pUKMt 61 ulft 1ft 1ft -%
2X69 8 298 37% 57% 37% A%

n .48 40 9 10 11% 11% 11% +%X 44 19 3 1ft 1ft 18%
.701912 173 u37l 37% 57%
70 25 8 104 3% 27% 2B% Al

u-u-u
£Se 6 S 3261 39% 88% 3ft -%

26% 20%
X Zft
27% ift
11% 7
47 30%
99 ffl

42 ?ft
X% 15%
32%
at% 2

2

ft 7k
42% 2ft
31% 2ft
29% T7

3ft 27

37% 27%

£2 1 4 17 266 24% 23% 23% a %
46 4% 41, 4% A %

1 20a 13 39 ft 3% 9% -%
4213® 521 33% 33 33% A %

pr 5 13 *300 X XX.
pCSGO 12 0 70 70 70 -%
pare ® *20 74 74 74 -1%
pU7»i3 tiQO 59% 59% 59% -%
105196 12 33 fl% 19% 19%

15 2 32% 32% 32% -%
244 3 4 12 124 u73 7ft 72% A2%

w-w-w
2X005 84

s 10 *29

X 27 13 a
64 218

£1 5 27 34?i

pi 1

7£18 15 4*9

gl 32 1®
40 1 4 15 X

81X45 7 299

ft 1 13 *2S0

PT1E344 2
38 36 8 07
50) 2EPS

1 40 43 13 2086

312 937 380

ifift X
26% 26%
22% 22%
ft ft
to, 44%
97 97

3ft 3ft
18% 18%
29% X
27 26%
B B
X X
24% 24%
*%
34% 3ft
fflft 32%

X.
36%
22% -%
8% A %
«% +>
97 +1
39% a%
18% A %X -%
26% -%
0 A %X .

24% +%
21% A %
34% +%
33% A k

Sums bQUTBS are ivxpftaar Yearly highs and lows reflect ihe
prewous 52 weeks plus the current week, bui not the latest

trading cay. Where a spht or slock dividend amounting lo 2S
per cent or more has been patd. the year's legtvtow range end
dividend are shown tor the new stock only. Unless otherwise
noted, raws of dividends era annuel astHjrsemems based on
the late® dedaraLum

e-OMdend also extrals). b-wmtad rale of tSwdend plus
stock tfmdend. o4®UKlaUig dntdand. dd-ctoed. d-new yearly
ftjw. e-dhndend deefared or paid m prscaflng 12 montfis. g-dk
wdend m Caravan funds, subfect to I9t non-residence ta*. I-
ifiwdotid declared aher spin-up or stock tender®, i-tevidend
paid Itils year, omitted, deferred, or no acbon taken M tatest efr
wdend meeting, k-dhndend declared or paid this year, an accu-
mulalive Issue w8h dividends m arrears, n-new Issue in Die
past 52 weeks. The high-low range begins with me son of tra-

ding. no-next day delivery. P/E-prtce-«nilnBS ratio. Mtodend
declared or paid (n preceding 12 months, plus stock dkridend.
ar-stock spill. Dividends bogrrs with dale of split, sis-sales, i-

Andend paid In stock in preceding 12 months, estimated cash
utalue on ex-tertdend or es-distitiution tela, u-new yearty tagii.

iMradmg hailed, w-tn bankruptcy or racawarshlp or bang re*

orgarrised undsr the Bankruptcy Act. or securities assumed tut

socn eompemn. wO-wtien astnbuwtf. tw-wmi issued, wiw
With wanants. x-ex-dmdend or en-ngms. xdts-ex-dKtnttutUm.

Jtw-wiThoul warrants, y-ex-dhrtdend and sales In ft®. yW-yWd,
z-salea In ful.

3ft 38% 86% - %
29% 27% 271 , - %
1ft 1ft Ift
18% 18% 18% A %
19% 1B% 19%.

10% B% 10% a %
12% 12% 12% A %
24% X X A %
17% 17 17% -%
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OVER-THE-COUNTER Nasdaq national market, closing prices. September 14

Sdes Higfe Lnrr Lest Qmg
(Hotel

AEl 1 122 23 21 21% +V
Are 307 jet IB 1B% +%
AGS 137 12k 12V 12V
vyAiA 3se >2 h %
ASX 173 171, ID, 16% -*2

AsmRi 120 1«l iffj 16% +V
Acsa t 20b IMG 1«i up, 10%
Acerm 172 10% 10*2 10%
AcuRw 20 134 21‘1 20% 20% -V
AdscLb 220 5 4%
Adage s 418 1*2 12V 12% V
AdvOr 130 B»» a 0%
ASSOl 6 BO 52 15V 15V 15% 4-V
Agcyffi 1 87 22V 22V 22V -V
AsMd OSs 10 13 ’TV 12%
WrWsc 1 82 »2 »V 9V -*,

Area 91 TJj 7 7% + V
AtxkPc 25c 71 20 19V 19% -V
Atafl i 120 16 28V £»j 28*2

Aft* IB 141, 14 144

Aigonx 168 15 11V 14% f%
AfegWt 190 IT 16 16V +v
AisgB 3 « 202 IS, 16 16

Akfin t 80 3C88 231* 22V 23% *%
AInal i% 3% 3V 3% V
AW*te 149 «• 8% 9V +v
aiuk
Amcsr s 40

674

5

id,

25V 5%
AWAM 244 71, T TV +v
AfllMr 602 171, 164 16% + V
ABi*r 30b 261 12 > 1% 11% -V
ACUT S 123 12lj 12% 12*2 *v
AConH 104 & 6 -V
AFCSL 3 60 109 144, I4V -1
AmFm 1 120 71, 7V 7V V
AFbtC 140 47 351j XU 35V +u
AOrsal SO 789 32 31% 31% f%
AiNnLf 40a 129 SM. «l 9V +v
AlnGfp 44 659 681, 66 66% +%
AMa^s 730 BV av 6*2

+%AMS 60 19 IS 19

ANtlns 86 193 20* 26V 26*4 -V
APnyGp 10 7V 7V TV + V
AQussr ISO 2k 24 7%
AmSatt 58 Klj 16 16% +v
ASottr 302 4V 3% 4% T%
ASwg 418 2h 2 2

Amrttr 238 256 SO «*2 49%
Amgen 106 51, 5 5

AmskB .369 591 W, 19% 19% -V
AmpaO 56 30 25 241, 25 + %
Aradne .10 51 7H

a.
6% -V

Artaac 147 12 lj riv -V
ATOM 42 5*, 5 SV + V
Aixrm 266 10V 10 rov 4-V
Ancraw 3t2 361, 36 38% *%
Andes 224 8V 74 8*2 + V
Apoge s .12 2 i 9V OV
AeabC 5 £456 as. 25 25V %
AppleC 11021 2B1

; 27% 27% r%
AplBo 717 27V 27 27% +v
ApMCm 46 134. 13ij 13*2

Apuut GB 36 35V 3SV -%
ApdSr 49 107, 104 10% V
ApB vw 10 1 I 1 -V
AiUra 35 5V: 5V SV
ArgoSy 57 19V 1BV 19 + V
AnzB Mb 144 21 % 21% +v
ArtU 36 7>j 7V 7*2 *v
AsdHst 12 364 15 141, 14V -V
AjtnMf 25 7 BV 7 V
Alcar 40 2 13V 13V 13V +v
AttAm 40b 38 16V 16 16

AlWBc BO 144 25V 25V 25V
AsnFd a 9V 9 9 -V
AtRn 126 94 9% 9%
Alfles 335 32V 32 32% + 'V
AtSeAir 11 14V 141, 14% +v
Auanxi » 4V 41, -V
AiwdOc 08 19 1BV 18%
AulTrT 99 14V 13*2 13% -V
Auimtx 84 ITV 11*2 11%
Auuon BO 64 6*, 6V
Avaaa 260 11V 10*2 10% -%
AvntGr 144 25i2 24*1 2**, -%
A«nMk 1B74 21 V 201, 21% +%
Avsur 60 16V 16 16

AvoiGp 286 ttV 15V 15% +v
AxtcM 20 7 <*2 7*i

Ann l 7 2V 2V 2%

B -B
6800 2 52 441, 43*i 43% -V
BF1 cm 269 54 5V SV
BPI 9» 667 34 3*2 3% -V
BRCom 2B 17 16V 16% +v
BardC t 1 TV TV 7V
Snoobo 1 140 344 34% 34%
BanccAl 30 36 22V 22 22V +v
BepHw 124 62 22V 21V 22V
Banctec 1390 6V SV 6V -*%

BawH 1 GO 170 10% 10% 10V
BhNE 2.84 36 50V 50% 50% +%
BhMAm 1 109 12% 12% 12% •J* 1

Bn*vt 59 10V 10 10 +v
Bans

G

64 196 25 24% 241, -V
Barton 103 5V 4V 5

BsThA .15b 132 9V 9 9V -%
BaAm 31 10 0%
BsutF 80a 193 321, 3i% 32 *v
b*mw s 44 156 204 20V 20% •*•%

BeyBks 220 160B 40V 39% 40V *%
Bxyif .12 113 a 7% 7%

Saxk Saks m In* last Cfecg

|HMs)

Bena 026 B 7*2 7V + V
BcsCp 76 1 1 1

BeULO 120 589 33% 32V 32V -V
BwHS 50 8% 8% 6% + %
Bq B e 21 10% '0% 10%
84BIU ii 1% 1% 1 16-1 -16

BAigs 99 S «J S + %
Bn% 22 21 20% 21

Etofia W* BV TV -%

S«cnm 84 >V 1 *v *%
Bogm 208 9 8*1 &v

+ %fflowc 41 7*2 7% 7*1

BuOnc 26 8% 6% «%
fllfliQf 15 A% 4% 4% -%
Btaa s i 258 1 % 1% 1% -%
eohEvs JO BO 18V 18 18% +%
BobTc .16a 23 12 11 % T1V
BamDg 3 13V 1JV 13V

+%SstnFC 52 11% 10% 11V
Bnrep 208 10% 10V 10% -%

Bw« 24 191 7V. 7 7*4

BnaTom i 196 S
*2%

“3,
Bnmo 29 678 15% 1®,

SuMTr 32 18V 18 18

Bind 405 21 20% 20% +%
SmNn .178 43 iSV 18% 18*j -%
Bung, 18 18% 16% 13 + V

BMa 104 15 46% 45 15 + V
Buwea 190 6*2 5V 5% -%

c-C
C COfl 42 7% 7V TV
cp nro 785 10% 10 10% +u
C8T 160 51 3TV 31V 32 +V
CTS s 40 233 28V 27V 28 + v
CGA C 88 12V * 1% n%
CM. 149 8 71. 7% -V
CP* 644 30% 20 20% +%
CPT 470 9% 9V 9V
CSP £2 7% 7V 7V
Cache t 266 5*1 4% 3% -V
CAO we 3% 3%

3%
3% + %

CHtra 50 *% 4% +v
CaiAmp 2S4 BV 7V 7% -%
CeMc 303 9% +v
CdbnP 95 2. 4

%

4%
Caejy s 16 29 9V 9 a -V
CanaiG 96 16% 1BV 18% -V
CapCrt) 1028 2*1 2 2V -**

CxtDU 02b 5 17% 16% 17% + %
CanEn 28S 8% 7% SV +%
Onto 329 3% 3 3% -%
Cartwi 374 BV 7% 8 +%
Cencor 21 18 17% IS +%
CmrBc 190 398 22V 21 % 22V
Cemccr 309 MV 11 11

CerBcp 2 II 33 32% 32%
CefisftS 132 R 231, 23 23V +v
Cttvan 131 39V 27% 27% -V
CerbA s .10 133 7U 7% 7%
Cemrtk 102 7V 7V

s.
+v

Cams 211 10V 10% +%
ChadTh 10 2 2 2
ChapEn 132 SV S% SV
ChmS 27 61 24% 24% 24% -*.

0*Pm 135 '3% 13V 13V
Chkreh 41 BV 7% 8 + V
ChLan b 32 482 31V 3d 30 -%
Chemea 36 3V 3V 3%

12a 17 14% 14 14 -V
Orem » 946 isv 16% 16%

(»BC 159 81% 80V 81 +v
Onmer 43 21% 20% 21% +v
Otrenr 240 10V 9% 10%
Chym 10 583 a 11 % a + V
Cmtaa .09e 14 2*V -V
CWw 143 27 261, 26% + V
Croon 29 6 51, 6 +%
CUSGa 64 1839 16% 15% 16

CtzFid a 92 93 24V 24% Wt -%
CDUl A 1 39 28% 27% 28V +v
CtzUi B 180 11 25V 34% au *%
CityFa .15a 2757 MV 10V in. 4-1

CiftSi a 355 19% 19V 19% +%
ChaU JO 12 26% XV 2GV -%
Cbytto 57 13 12% 12V
CoestF 24 13% 13 13 -*a

CobeLb 131 10 9*1 9V -V
Coux t 24 16 17% 18

Qagmic 124 SV 5 5% -*i
Cohamt 964 36V 35V 3SV -%
Coven 11B 6V SV SV
Cebgan 77 8% 9% 8% 4%
Cotes 18 6V S% 6% +v
CdLlAc X 12 24% 24% 24% +%
&*na 486 18% *5% 16% +%
CotoW a .70 160 1BV 17% 18% +%
CaDia 79 2% 2% 2% +%
Comer t 356 M% 11 11V
Canal 19 295

5S
27V 27*4 -%

COMtl 12 U» w% 1«% -V
CanW 829 4% 4V 4V -V
Comae 2b 552 33V 33V 33V +%
Oi£tr sot 291 13V £ uv +v
ComAm 107

%
5V <v

Cotnlnd 36 7S1 24V 25V *%
ComEtr s 80 13V 73V n% V
Compaq 2706 5% & 5%
CcmpC .40 2150 34 23% -%
Cmpa* 10 13 13 13 +v
Oxicep 174 2V 2 2
Campus 236 *v 4 4%
ccrc 2874 13 72%

Suck Sate
(Hndx*

Hxgh In* lot Qmg

CnuAs 983 18% ISV 18% -V
COIAdt 99 6% 6 6
CmpDT 08 346 12 11% 11% -*•»

CmDlM 6 6% 6 6
Cmmtl 387 7% TV 7% *%
CmpLR 12 36 8 “V 7V
CmpPd 173 17 1«V 15%
CmpRs .Ola 10 4 4 4 4 V
CmTesk .05 46 16*4 15% *5% -%
CptUag 42 MV 11% H%
Cmpun EJT 6% 6 *%
Cnorue 44 2% 2% 2% + ‘t

Comshr 118 3% 8V BV
Cmp*p 33 *% 4 4 -*!

Camtcft 61 1% 1% 1%
Concpfl 73 BV 8% 8%
CnCap JGi 230 ?4% 24V «%

;

CCapfi 68s l» 17% 17 17

CCaoS 3J6 413 2*% 24 24

ConFbr 59 8% *% 8%
1
CrP* 240 12 ®V 69% 89%
£WW Me 320 6% 5 5% *V
Ovtsul 62 8% 8*, 8% +%
CflrttC 130 5% 5 5% 4%
Cnttnto 154 6% 6 6V +v
ClLusr 40 7 6V 7 -%
Carvgr 8851 16% ISV 16 + %
Camiiea 303 23 22 22% V
CaprSu 206 5V 5V 5% -V
Coon B .40 530 14% 137, 14 +%
Cop7*4 148 33*| 31% J!% -1%
Carcom 56 12 11% 11 % -*i

Carts 1978 10V TO 10V TV
Cera St 9 208 266 30V 39 39
Conus 510 4% *v 4% *V
Cosmo 246 6% 6 6V + V
OLBn 14 « 19% 18V 19 1-V
CanrC t 321

3.
3% 3% “%

Oonus 51 13 13 +%
CmaTr 60 1233 25% 24% 24% -%
CwnBK 16 14 13V 13V -%
Crump 40 83 157, ISV 15% -%
CUUFr 94 2 30% 301, 30*, +v
CMum 56 54 16 15% 15% -V
Cjeare 10 20V 20 20 -%

D -D
DBA 71 10 9%

a,
+%

1836 27V 28% -*1

DatosF 89 21% 21% 21%
DmnBlo 174 &> 6% 6% 4%
DaiLTd 24 182 MV 14V w. +%
DUDa S 136 12 11% 12

Dta IQ 588 14 13% 13V + V
DiSwcn 239 7% 6% 7

bnpwi 3 6V BV 6V + V
Daiscp 21 15V 15V 15V +%
DUsOi 12 «*I 4% 4% +%
Damn 22 6V 6% 6% +u
Dawson 129 7% TV 7%
DebSn 109 330 «% ISV 18% -V
tanO 970 12% 12 12% 4%
DaWjA .72 1262 25% 25 25% %
MUOI 14 2 «V

8V 4%
Deltsus 21 4 3V 4
Dwwte 236 7% 7% 7V -*,

DentMd 1551 9% 8% Pi -V
DetecQ 25 SV 6 5
OagOi 71 *% 4% 4V
DagP s 150 9% SV 9V
Oasanc 2196 3V 3% 3% -V
DttMn 119 18% ISV 16% +vDmad 198 15V 15V 15V +v

,DW 16 5V 5V Si,

DtgiOn 683 26 23V 25 +2V 1

DtgDai 63 4 3V 3% -% !

DgirSw 3823 30 29% 29% +v 1

Done, 60 26V 26V 26V -%
DeiLag 24 8% SV BV
Dvfood ,17a 5233 12V 11V 11% -%
DocuOC 119 5% 5 5% -%
DkGri 20 300

St
20% 20V 4%

DomB 108 115 22% 22V +v
DoyOB m 588 16% 16V 16% 4%
Dradz IQ 2 13 13 13
Dreidr 81 11V 10V 11V + %
DreyGr 7 131, 13 13%
DuckA 9 32 24 18V »% 16*2 -V
OulkO 32 300 25 24% 25 %
Durtran 56 45 MV MV MV 4%
Durfl .16 181 14V 14V M% 4 V
Dynscn 1 X 5 5 3v

-%
Dymch i 701 19% 19

Dyson 1852 6V 5% 57,

E -E
EH 1M 93 3% 3% 3% 4% 1

EIP .to 2<9 13% 12V 13

EatfOpt 681 IV 1 1% -%
EarfCrt 78 fi 5*, 4 V
EocnLB 104 647 25% 25 4V
EdCnp 05 59 7V 71, TV 4%
Educon 54 s% SV SV -%
EPn 146 35< 11% M% MV
Eta 07a 138 12 11 % n%
EJtw g 101 11% 10% 3 -%
Boon 16b 21 13V 13% -V
Bec3» 249 6*7 6% 6%
SCam 944 18V 17V 18% 4 V
BeMud 295 6% 6 6 fV
Bcflm s 202 17% 16V 17 +v
BMod 56 11 % 11 11V 4 V
ECpiar a 45 16 15V 16 4 1,

Stack Sate High Low lea mg
IHrtflS)

Em**'. 5 Bi- 7V 7V -V
Etrontl 1H ll i0% icv

Emeor IT 1 5-1E 1% 1% -?
EmpAr 326 5V SV 6 *%
Emubi S 1377 12 10*, 11

Enma 3 » 8 8

Enff/cci 16 5% 5V 5% + %
EngCnv 424 33% 32V 32V

EnPea 28 M 1». 11 -V
EngRsv 87 '% 1% IV
bWBt 149 IS*, «v ISV — v
Equal 656 20% 194 Xh r%
EqiOa 30 41 7% 7 7% -*%

£vnSu 830 *4*: 23 2, ’ :;r
EnriTc 118 a, 2 £% + %

F -F
H3P 57 9V 9 9 -V
FM (Or 188 5V 5% 5V
FamHi a 128 iV IV 1 % -%
FarmF r 740 16% 15*. 16% -%
Frmij 152 502 47% 47 47% + i
FeaGrp BTZ 21V 20*, 2*V -1

Feraikj 286 7% 7 7% V
Fibmr 70 13V 12V 13% -*1

-*lfiner 240 56 42V 42% 42%
66 62 26V 26 2S -V

filmic a 32 15 IS 15 V
Fitrft 40 20 13V 13V 13V +v
Fnak» 20e 62 6*, 5V 5V
Rngrn 792 8% 8 8 -%
Fngan 226 7% 7V 7% -%
FAtaB s 1 229 21V 20V 21 +v
FiARn 72 42 27 26 26V
FiATn 1 10 7 23 22V 22% *,
FtCoTF 75 12 lit. 12

FConr s 120 16 24>, 2« 24 -%
FDxrf* 290 16% 16% ISV -*,

FEwc s 4678 11% 10% 11 + %
FrFctAa B3B 13% *2% 13%
FF-lCal 35 11% 11% MV + V
FFnMgt 7 15V ISV ISV
FIRS* 40 223 21 V 20% 21V +%
FJarNr 180 8 26% 28*, 29>,

FWffl 160 32 26% 28% 26% +%
FNlSup 7 15V 1*V 14V -V
FHBGa 96 52 27% 271, 77V +v
FlSuFta .40 57 23V S3 23V -%
FSrtWa 35 BV 6% ev -%
FTnnNi 140 142 28V 28 28V *u
FlUnC a 1 1108 30V 29V a +

V

FVnesa 48 9 12V 12V
FbFd We 271 £ 141, 14% +%m a 72 116 25V 26V %
Ftuncn 20 16 '2% 12% 12% *v
Four 373

ft
3% 3V “%

R.on j 04 51 11V MV + V
Fluor A 05 262 11V MV 11V 4V
ForAm a 96 8 28% 26% 26%
ForeatO 1 120 22% 22 22% + *2

fame B 14% 14% MV
Forms 2667 3% 3% 3% 4%
Forum M 564

ft
9% 6V V

Fornnyr 1261 24% 25 -%
Framni 48 3821 19V 19% 19% -%
FlAHB s 30 88 14% 14 14 V

G-G
GTS a 384 9% BV 9%
Gttaao 19B 14% 13% 13% -V
GaraB 10 *56 BV 7V 7V
Sanaa 140 3K 3V 3V -%
Genxcn 456 35 34V 35 +%
OnAui 33 8% 7% 8% 4%
GnHmo 94 7V 7 7 4%
GnUcr 10 5 IS IS 15

GtrwtE 4 IV TV IV
Genett. a *% 4% 4% +v
GenetS 564 7% 7% 7%
Genes 253 11 10% 10%
GaFBk 380 8 7V 4%
OerMd s 08 560 7% 6V 6V -*J

GbeG 21a 1343 25V 24% 25% 4%
jrjaTr 29 19 19 19 -%
GtenFd 2223 B% 7V 8 4 V
QdTaco 29 3 2V % 4%
Gotaas 860 13V 13*,

Gon 21 10% 10V 10V
GoJdP .76 52 17V 16V 17V 4 V
Goco 9 44 167 14 <3V 14 4%
Grain (6 6V 6% 6%
Graphl 15 7V 7% 7% TM
GrphSca 6155 7V

ft
7», +%

GBayCs 9 19 19 + %
Green! a 18V 17% 18 +%
Gucft 160 9% 9 9% 4 V
Gams 0B2 17V 18% r», -h
GHSdc 2341 9V Vi »V 4 V
Gu, 05a 71 iov 9% 9V -*2

. H-H
HBO A .16 1194 21V 21 21V +v
HOC 06e 60 8% BV 8% 4V
Htaer a 60 15% 14V 1S% 4*2
Hadco 32 10% 9V.
Hanson 196 3*, 3% 3%
HateSy 56 6V 5% 6
HamOl 10 1188 18V 18% 18% 4%
H*pG JO 100 31 31 31

Continued on Page 25

AMERICAN STOCK EXCHANGE CLOSING PRICES
a*'*! Qi'ga

12 ManA F/ Ste ex Prev. 12 Mandi P7 Ste Den Prev.

H*0 low Stack On 1ME lOfls High Imr Quota Cline HigJi law Stack Onr. YU. £ 100a High tow Onto dace

Continued from Page 23
11V
26%

4%
13%

SiHam
SrdPrt

08 1J 70
JO 4 15

23
MB ft

4%

a % * U
* %

65 S 1 V SUJSTir 279143 8 1 64% 64V -V
6 2% RcniC * 3 3V 3U 3% -% 17% 7V SnanH 19 6 15V MV 15V -%
16V 10V FbOAIO

RioGOr

a 55 3 8 18 1«% 14V 14% + % 12V 9 Sale* 2 10% *0% 10% -%
4% IV 9 S% 2% 2% *% 16% 14% Stepan 6*37 10 6 17V 17 17V + *i

21V Rdwy a 52 32 IS 24 '6V 16% 16*, - V 6*. *v SoiCap 6 fi 4% <% %
37% Rogera 12 4 14 M 27 »4 % 4% 2% SierS 16 5 3V 3% SV

7 3% ReoiP n 39 530 s% SV 5V V MV 4% SaE» 9 57 13%
7%

13 13% -%
5% 2V BoyRm 74 «% **, 4*, * % 21% e% SlenSfl 03a 4 29 3* 7% 7V -%
29% 20 RutPdc .5fe20M 19 26V 28 28V 17% 15% StaEq 1 54 11. 14 45 »<% 16% 17 + %
5V 3% RBW 7 W s% 5 5 -% 5% 3% SmitW 38 2V 2% 2V
1BV 11% Russel 30 2 3 10 51 13% 13 13 +

*l 10% 5% SiaiatE 16 40 ev 6% 6% -V
13% 10% Rykott 50 29 11 417 17% *6% 17% 7% 17% 13 Sum IE pll 80 14 2 ' n 13 13 .

10% 5% SunCly 6 4 8% 8% »%
S-S -S 11%

14%

5 SunSL n BS 7% 6% 7 + s
9% 4% SFM 1 4% *% -% 3% Sunaa J4 3 4 13 3 7 7 7

»S 7V SGL a 19 11 % 11 11 10% Sk Swutie 733 s% 8% Bk + %
6V 4 SAffl £5 SV 5% Ml + % 16 11% Sour 46 3* 15 1 M% 14% l*% -%
S% 3% SPWCp 9 5% 6% 5% 311, T6V SupiFd 40b 17 It 413 23V 23V 23*4

17% 8% Saga 10 23 10% ID 10V + % 6 % SuoCre 163 1% 1% 1%
4% 2% SCano 7 2V 2V 2V 17% 6% S*4*W l 511 15 9 73 s%

ft
+ %

7% 6V SDgo pt 88 13 4 6% Bk -% 10V SuCSr 32 2.8 9 C 13 12% -%
7% 6% SPgo pi 90 U 1 7 3V Susouan M 125 5% 5% 5*,

58 49 SOgo pi? id M ySO M% 53% 53% +2 1J 4 Swim 196 6% 6 6% + %
37% 31% SOgo pi, 65 14 >31 32V 32V XU -% 2*, 1% Swiff n 10 2 2 2 + %
40 31% SanJW res 746 2 36 36 36 32V 19% Swflin 12043 9 69 25% 24% 25V + %
36 15V Sandgw 80 27 13 3 30 30 JO 8% 6% Sywtay 33i 57 17 &V 6*, 6%

%ri, 3% SanmrK 5*1 11 13 42 5 5 5 14 9% SyaiEn 10 5177 12-V 12% 1*4-

n% Sarganr 13 43 6V 8V BV
6*; 4% Sand A 2040 G 4 5 5 5 -% T-T--T
71% 14 Schab 56 2 8 It 22 20% 19% 19% -% 11% 8 TBar .511 SO 32 34 10*, 10 10% -V
3% IV Scroop 7 3 =% 2% 12 6 TEC 08 8 25 4 10% iov 10% -%
13% 9% Schwab *839 9 18 12% 12V 12% + V 40% 8 TE IS 1508 13 12*1

1ft
+ %

22% ScWgi .10 le 57 8%
s.

6% + % 21 in% TT 15 72 'M. 13% *%
31% 21V ScAsg 17 25 31 XV % 15% 13 TaOPd s 20 1

2

12 W *7% 17% 17V -%
41 % 3u Scow 30 9 10 a 34V 3*% 3*V + % 14% 10% Tasty *0 3 4 13 10 M% 11% 11V *u
16%

3%
11 Scurfhl 3 14% 14V T4V 8 3% Team n 8 4% 4% 4%

<% Seaport 19 3 1%
i3 ft

7V 3% TchAm 58 3%
10%

3% 3%

13% 10 SacCap 12* 9 M 299 V]% + % 22 % 13% TchSnn 16 171 ,7% 18% *u
7% 3% SaePra 47 ft

41. 4% +
*l

45% 31% TacnOp 14 19 43% 43 + V
9% 1% SaiaCKi 166 IV + V MV

jj%
TedVTp 8 67 5’. SV 5V -%

6% 3% sabs 75 6V 6 6% + % 19V ?V Teencm 151 3% 3% 3% tU
8% 3% Sonic* E 4% 3% 4% + i 16% 7% Tecum a2* 20 7 196 12%

ift
12 + V

171, 11% Srvtxo 44 29 10 7 15 15 IS I0B% 61 TofonR 20e 2 88 4100 103% JEM, + V
14% 7%’ Seivo 24 1 10 10 10 -V 1 37 3% TeUcon 142 3% 3% 3% •* V
tovs 5-16 Sana rr 621 8 1 6 8 'i 7% 7% -% 32V 71% Tefltex 4016 13 21 26% 25V 25% -V
35% 15% Sewn 20 6 14 2 31% 31%

S2
% 3 8% TaOia 26399 93 9% 9 9% -%

14 9 ShaoS 6Ce 4 J 5 100 14 131, + V 12% Tefso 46 16% 15V 16 -%
4 n Sruron e 2 Z 2 MV zv rolasph m « 3V 3V -%
24 5% Shopwl 16b 12 32 61 13 a 13 SV 3% Tenney a 15 26 4% *v 4% f%
16V 10% 9*ercn 304 2 4 id 8 12 %

6%

MU SSI, ToCd 0120 ae 30% 30V MV - %

13V
5% SftO 20 25 25 16 6% * V 9 4V texM 3 311 TV 7% 7% + %
8 S*esA a 20 17 11 132 1? M% 1? t % !£i 5% To*A£ 39141 G) £87 SV 9% 5%

llli 4% SWrCSI a 23 6V 6% 6V + % 22V >6% TaxAE P* 14 £ 1% Z'% 21V

SV 2% SimcoS 12
(

12 4% 4%
ft,

-% 22 6% loon 10 2S3 7% 7V 'X

103% 42% Snrf ISO 1 7 11 1 ulO* 103% “% 3% 2% TnorEn 13 3 ru 2% 2% -%
21% 10% SmpiA >148 35 * 82 13V OV 12V T % 11 % 5% ThOB l 06 10 11 i 6% 6 6%

20V 9V SdtflB n 48 39 4 56 12% M% 12V + % 9% 5 PDA n 10 1 9 10 1 5% 5% SV
<6*; 12% Snyder 2 1 * 12 323 IS 14% 1*V 16% 3V Tutwe* » 4k

a.9% 5% Sokrcn 23 mb 6% 6% S*a 33 23 ToEd pU25 15 . 2700 27*2 »s + 11;

2% i SoTax 20 i% 1% i% + V 75% 56 To£d pi ID 17 2250 60V 60V 60V -IV
12 % 9% SoaiCap JSe 34 11 10V iov 10V + V 5*, 41 Tonal it 6* 7 6V *

'ft9% 7% SCEd PC102 »2 73
S'

BV 8% * V 13V
ft,

6

lacPt g24 £3 10% 10% + V

9% TV SCEd p!1 06 11 8% B% 8*, 4V TojPt wl 1

70
1 ? 1% *% ’ *1

9% TV SCEd pll 08 11 3 6% 5% 5% -% ! 5% 1% lownor 01 4 2% 2% 2V %
39% 33 SCEd PU08 M 333 M%

11%

38 38 -% IV 3-16 Town wt 10 5-18 5-16 5-16

13% 10% SCEd ptl 45 12 55 11% 11% + v 16% fi
Tmsl* 1010 8 13 10% 10 10 .

33% 77V SCEd pll 30 3 9 2 33V 33 33V + % «% % TranEfi a % % „ % „
107% 94*, SCEd pf t2 12 20 102% 102V 102V +5V J%

ME TrrtE wt 231 MS 1-16 1-1B

19% 16 SCEd pf22i 12 76 18% 15 15% + % 20% 11 % TmsTac 56 4 1 5 140 3% 13% 13% ***
+ %63 53% SCEd pf75S U 1 60% SS* 60% + % 19 13% Tranzon 40 2.4 9 6 16V 16V 16V

75 61% SCEd pH 70 13 4 a 6T% a +2V wv BV TnSM .40a 42 7 8 8% 9% 9%
77 64% SCEd pfB5G 12 SO 73V 72*i 73% 4 V 0% & TraCp 68155 35 4 8% B% 8% -%
16% 9% Spdkmn a 95 9% 9% e% -% 14% 3 Ttear 51 12 11% 12

34% 15*. SOttKl 14 6 13 73 34% 24 31% -%
|

6% 2% TubMe s T 65 3V 3% 3%
8% 3% SpedDP 66 9 »% «% 4% 22 11 Tube, 44 ]7 10 12 M*

22%
12 12

15 9% Sbenaar 24 18 19 S3 Ofc 13% 1314 -V
! £% MV TumC 91 10 49 8 9 22V 22% -%

4 2% SwO mi 5 3% 3% 3% -% 7% 3% Tytor Ml 24 z, 4% «k 4* %

12 A*** P/ Sis Doss hm.
High low Stack Oh Wd. t HUli High lew Hints One

u-u -u
4% 3% UNA 5 6 4 4 4 + %
7 3% USR Ind 14 3V 3% 3%.

24% 141, UBmti s 19 889

#6
23% 23% + %

1% % Unson 10161 11-16

MV 34V UnCoaF lb 29 10 3 34% d34% 341, + V
4% 2% LFoodA .10 «2 16 39 2% 2% 2% -*,

4 7-16 2VUFoodB 16 M 2% 2V 2%-
17% 10% Uttkad -85(50 16 7 <7% 12V a -%
21 10% USAG wr 24 15% 15%
10% »V UnWN 941 12 13 815 BV 8 8% -%
19V 15% UroyB 13 20 17V 17V 17V + V
15% 7% UmCm 23 45 M 12% '3k + %
10% SV UiwRa 997 ui0% 10 10% %
23% 1? UfWRU 80a 40 7 2 X X 20 -V
aw. 9% UnwPai Z7 MV M% 11% + %

>1> -V
20% 14% Valyfl 192 10 9 3 «v 19V 18V -V
21% 15V Vtepr s 40 21 10 38 18V 19% 18% + V

29%

ft

7 Vertxm 13 1871 5% 8 B% * %
3 Vam HI 3 3V 3% 3%
16% ViAmC .40021 9 «3 19% 19% 19% + %

13 3V WWi 62 4% 4% 4% + V

18% 12V Vomrt 16 12 12 64 13% 13% 13V -%
8% 5 Vartjte .10 1 7 13 37 6 SV 5V -V

4% VSRBdl 2 5% 5% 5%.

+ %11 6% Vtawi 11 96 7% 7% 7%

11 V 3V lAniga 14 19 4% 4V 4%
+ %14% 10% Vaco 04r 3 6 20 uU% M% 14%

57% * 1% Vatall n 5 u5B% 57V 581, +1

% 6V WsuOG 28 3 7 12 22 7% 7V 7%

9% VopW 36 3 5 10 18 10V 10% 10% -H
16% 12% VuIcCp 40 26 8 24 15% 16% 15% + %

W-W-W
9% 5% WTC 51 23 7% 7% 7%

22V 17% VMxr J214 14 63 22% 21% 22V + %
36% 23 VftaigB .18 6 IB 4775 28% 27% 27% + %
381, 23 WangC 11 4 IB 11 27% 27% 27% F IV

TV 1% Wmc t *65 2% 1% 2V + %
I
3*

84*,

5%
eov

nwaim
wstiPw

4
80 l Q 15

124

61 B2V
SV
82% ft l\

£ 1% 17 iTOT 1.60 79 IS 33 20V 20% 20% -*1

9V 6 Wane B .15 1 a 13 10 8% 8% B% -V
11 % 4% IVI II II » 5 5 + %
19V 2% Wabea 96 2% 2% + V
7% 3%

»%
Wnran 08 19 59 27 4% 4 4%

15% WeMTb UJ 10 B '0% '0% 10% * V
M% S waoim 12 X 10% 10V 10% + %
?%
X

3%
ISV

WUGid
Wesco 98318

37 4

18% a. 5,
-%
+ %

"% 2% Weapcp 13 2% 3% 2% + %
XV 31% WTea 1*4.40 13 zlO 3*% 34% 34% + V
13V 7V

m
Ttmrij 10 1459 *0%

1 (P,

9V 10% +1V
14% 9 Wsttr 0 20 12 23 10V iov.
12% 5% wage, 21 1084 >0% 10 10% + V

3 14% WIRFT 148 96 13 120 ISV 15% 15% -*»
16 WeSL SI 13B 55 5 91 20V 20% 20% * V

19% 8% W£mr 15 SB W, 18% 18%
4%

+ *»

6% 3V Mehta 31 4% *V + %
10% 7% WtaoG 8 81 Bk 8%
4% 2V w*me 15 2% 2% 2%
14 «% WHOm 90 39 11 1 12V 12V 12V
24% 19% lUmki r2. 1B 10 10 2iV 21 % 21 %
41 35% WisP pf* 50 12 zlO 38 38 X

3l
3% worn -10a 29 17 1 a% 3% 3%.

BV Wdsum .40 4 7 34 1 8% 8% 8% -%
16% It WVWear 48 397 7 13% 13V T3V.

9V 3*, WwdaE 44(98 18 ae **, 4V 4%
17V
ISV

12V
11%

WWtae
wwn

pfi80i3
a

5

3! $ st a -V
+ *»

8 41, WigtH g 18 46 SV 5% SV + %

>-1X -z
ra% S YankD 6 34 81, 8% 8V + V

& 4% YMrty n .08 1 6 14 1 5 5 5
6% 2kiw .10 19 IT 51 8V 8% 8% + %

WORLD VALUE OF THE POUND
every Tuesday in the Financial Times

CANADA

Sate Slock High Low d)5P C*g

TORONTO
Cfosintj prices 5'ep;enjb«r 14

S*3 ACS =•=? 3'V 3:V “ It

2T-0Q A^tCC E 'S', *6%
730 Agra 're a 475 *75

i2ia K Er.ergy S 2
- :i% 21% " -1

200 Aita N,: SM ;i * %
500 Cev 5-TM lT^j ;r,* %
1442 **ge»ra S' Si-* 21%
100 A.U** V.’A f S2 i

" “I

1J!3 Aryvt S2fr, S.-7 2.1 *" *

1X-. AijjI C Cr - %
5800 A ICO t 1 SV, 6 ', - I,

£15 gp Canada S2B*. E-% rv - %
15410 Hart n S Si?-, 2V irv T %
4*» Btanck o 165 ia 1SS a- 3
4EOO Balar A f SM 14 14

56E3S Basra n « 465 4S -X
464S Sraicnw S6% ev
15431 Bnmatea s:rv 16% ir * %
500 Breraa M SM M :i T %

1 }l*n BCf= 9T- 9*7

46TTS K 3?0 J15 3ib
13*05 QC ?20% 20% XU T> M
16030 Erunswft 17% 17%
11 -.0 CAE 5*3% *3*7 1»4 "A

5200 CDa6 B f a-7 b., %
2500 Cad Frv 514% 14% 1 *:,

2900 C NCr WBST 532% 32V XV
BO C PacfaS S3*, 25 2SV a- V

3251 Can Tmsl 525». x-.} **7
300 C Tung S'Bv ISV '&A

92015 a BA Csm S26% 26V 26% «
swn Ca> wa: Res 35 35 55 T 3

13710 erne A 1 S9V V, Vi
14%

” *
uas C UM B S»4% 14V
6600 Cara sin Id* 10%
306? Catanaae 57% 7% 7%
9100 C Data A se? 6% T %
5200 COcflfa B f S&. 6% > %
7100 CTL Bar* 6M 10V si - V
oSCD Cosaka R MS 346 34S + 10

370 Canren A 59% 3V 9V + ’4

4400 Crown* S’6% 16 1 b% + %
MOT Czar Res 200 195 1* + 9

62089 Own Dm rej 159 163 + 3

500 Dacn A 140 1*0 1A3

5999 Dsncdfi A Sie=a '8% IKg - V
4250 Damson B 1 517% 17% ir.

7200 Devenw S13% 13V 13V T V
T 10S DKknsn A 1 425 430 *35

30*6 Doran A 225 ?J0 +20
68205 Dolasco A S23-V 23% 23% - %

100 Du Pan A 519 19 19 -%
20180 Dytax A S25-, 2.'V £8 %
389 Bcnum X 315 315 315 -15

500 Emeu STSV ISV 15=4 - V
15500 Eqaly Sit S8V 0 BV
3G0 FCA Inn S19% 19V 191;

2204 C Falcon C S'SV 114, 16% + V
13584 fientadge STB*, 7*V 76% +3%
1120 Fvdy Res 290 no 290
1800 Fed mo A 519 1 B% 18% - V
20 Fed Pun S20V 20>« 20*. + V

7950 F &ry Fm 512% 12L 12% - %
TOO Frutfiaof siev 16V 16V -%

2033 Banda A £23*, 23V 23V + %
10500 Gmc Comp S16% 16V 16*, T fit

I3£« Gcocrude 239 236 229
15M Gibrall ar se 7V *% - %

16835 Goucap 1 S6% 6V 6V
an Gran G S« 26 26 - %
IX GiaMiu 52 5Z 52 - 8

100 Gianduc 45 45 as - 5

3CO GL Forest 588 88 SA

5050 GravTOd S£i% 21 % 21 % + Vwn Hrang A f 180 160 130

667 Hawier SlBV *»% 19V + V
3789 Hayes D 516% 1b% 16% + %
13746 H Bay Co 519% 19% *9% -%
27951 krusco S42 M"« * 1% + V

30 Mdusnwi 535 3b 35

160 Mono Has SlAV 14V 14%
3554 impc Pipe 533 32V 32V - %
56 htaCO S 514% 14% '4% - %

1000 Jannock S12V 12% 12% + %
500 Kan Kota 107 10? 107 + 7

100 nosey h 529 29 3
300 Fan- Add S'6V 1&V 16V + V

635*2 Laban 521% 21V 21 % + %
19165 Lac Unds S2SV 28V 28V + %
5503 LOni Cem 58 8 8 .

1075 LL Lae S3TV 31

V

Jiv
5710 Lobtaw Co S17V 17 ITV + %
1000 HDS H A S1BI* 18% 18% -%
1030 M1CC 301 300 300 +2S
4350 Melon H * S22% 22V 22% -%
15857 Martand E Sb% b% 6% + h
21664 Motion A 1 S1E% 16% 18% + V
1764 Motion 9 517% 'Bk 1 /-» + V
500 Mahiy £23% B% a + *»

23200 Nataco L 822% 22V
542 N VicKSU 52* 24 2* + %

97482 Naranoa S21V 20% 2U% + %
—12603 Macao 518V W IB -%
15415 Nva AHA 1 S7% 7- 7% + %
683 Nowsco W S20V 20*. 20V .

38817 NU-WK A 74 70 70 -t- 4

7 Oakwood S6V 6%. 6V -h
7870 OsTOwa A 1 522 V 22V 22% + V
743 Pomour SH

a. 3
-%

12870 PsnCar P S23V - -4

550 Pembina SIT% 17% 17%
8%

%

2000 Ptiona 04 S8V U + V
*68 Pro Port S26% 2b% 26% -%
303 Place GO HE 101 101 -

1

113S0 Pteew KO% 22V 23% 4 %
700 Prongo iU>% 16% 16% + %
200 Qua 3turg o Sb7, 6% Jfi

IX
2000

Ram Per

Rajwc* / IS § %
-%

563 Redpadi 52/% ou 26% + V
2031 Rd Snmta A 5M% M% 11%
900 Has Sarv 1 169 166 166 - 3
1213 Raw Pip A 146 1*5 145

350 Rogers A !W, 6V 6*,

1600 Roman 815% 1 b 16%
3450 Rothman S*1 41 *1 -V

21903 Sceptre

IS
6% 6V + %

2900 Scobs 1 16V 16% - V
1B346 Saars Can

IS,
-% 7% + %

*6522 Stal Can 24% T*% + V
22060 ShenXt 57% 7% 7% + V
200 Sigma SM% 11 % 11 %
95 Staler B 1 S3% «% 8% + V

3166 Soutm SS2% 62 Hi

35663 SWco A S23% 22% 23V + %
TOO Steep R 340 3*0 340 - 5

200 Stapira B 1 40b 4«b 405

1600 Syoroy o *8 4b 48 + 3

01497 Teck B f 510% 9% 10 + V
500 Teiecyna 58% 8% 8%

27367 Ter Can S40 39% 88% + *1

+ %7401 Thom N A 5*4% 44% 44%
63*47 Tor Dm Bk 117 16V 17 + V
2670 Terser B 1 SIS 16% 1S% + %
156 Traders A 1 S19 18% 1B% -%
650 Tms Ml S/ 7 7 + %

4800 Tnmtv Res S6% «, 6%
*315 TmAfta UA £21 V 21 21 - %

26564 TrCan PL SlBV 18% 18% - V
10727 T/tn»c 470 486 406

750 Trtrec A 1 *23% 23% 23%
10450 Tatra f 38 36 38

1800 LWcorp A 1 S6% 8% b% -%
1250 Un CartHd S13V 13% 13% -%

52282 Union San 610% 101
, 10% + %

1000 U k'eno 5121, 12% 12% -%
900 U Slacoe 225 215 ns

10200 Vnrm A f 57% 7V /V
noo Vestgmn S10% 10% 10% + %
£00 W^toyOG S15V 16V »5%

mo Wonfod 0 23 23 23
12170 Weslnwi SI 2% 12% «*1

1550 Wesron S75 7**? /*%
3976 WoxMd A 512% 12% * 2%
1000 Vk Bew S9% 9% 9% + %

MONTREAL
Closing prices September 14

21742 Bank Mom 82*V 241, 24%
585 OL £25% 25% 25% - V
900 CroBalti 815% 15% 15% - V
282 DonTxlA S15V 15V 15% + %
1600 MmTrat SUP,

813*1
10V 10% + V

U56* NatBk Oft 13V 13% + V
49850 Power Can, S33 27% § + V
500 RaSMA SIS. 15% + %

46867 Royd Bank 528% 28% 28% + %
1200 RoyTraio 531V 31 31 + V

1.860,014

AUSTRIA

1B84 Sept. 14 Price
High LOW m

222 eaa Crcdirstalt PM.. 208
343 iu Goeteer 521
*410 307 400
216 203 Laenderqank .. .. 210
see 300 .PenmooBor - 341
162 139 .Steyor— Daimler. 160
224 206 'Vettccher Mag 224

DENMARK

1984 Sept. 14
High Lew Knr.%

480 339 ‘Aarhus Olie 435
362 216 Andeteanken ...* 237
720 610 949
850
850

ao7
590

'CopHand elsbank 249
629

S56 2QS 242
218 168 173

1,260 830 BSE
163 66 'Forenede Damp.. 69
700 416 GMT Hldg 416
725 40b JI-S.S.BL. ' 406
760 443 ,jy*k« Bank 450

1 ib. ISO 1,905
372 203 221
370 283 307
500 200 iSmidfh (Fi : 209

un 93S Sophus Be rend ..' 93B
438 Superfes ) 446

BELGIUM/LUXEMBOURG

2964
High . Low

Sopt 14

1,815
5.400
4.660
2,760
328

5,850
2,650
7.97D
2.425
3,595
2,800
i,6M
6.430
3.000
7,600
20.000
8,210
9,580
3,500
1.940
7.090
4,445
4,300
5.430
4,950

1.220
4,965
3.105
2,010
17G

4,750
2,290
6,850
1.800
3,050
2,120
2,970
4,360
.1.805
6.280
8,950
6,010
7,320
2,386
1,600
5.190
,3.430
3,125
:3.7M
1 3.700

ARSED.
Banq int A Lux .

Bckaert 8. .

Ci merit CBFL. ...

Cockerill
Delhaize.
EBES
Electrode I . ..

Fabrique Nat

.

08 Inno BM..

.

GBLiBruxi. .. .

Oevaert.. .

Hoboken.

.

Intercom
KreCietbank.

.

Pan Htdgi .

.

'Petrofina . .

Royale Beige ...

Sue. Gen. Banq

.

Soe Gen. Beige.
'Sofina
[Solvay

r» ractionol
UCB

:
Vielle Mont ..

Price
Frs.

1.70b
5.400
4.660
2,725
399

5,670
2,850
7.940
2.090
3.355
2,395
3.600
5.940
2.260
7.600
9.800
7,610
9.400
3,285
1.910
7.090
4,445
4,160
5,480
4.660

FRANCE

1984
High

.
low

Sept. 14 Price
Frs.

1,999 1.670 Emprunt <4% 1971 1,720
10,020 9,017 Emprunt T%, 1973 9,020
3.969 3.320 ONE 3s . .

.' 3.685
578 ' 497 Air Liquids 550

483 : 375 BIC 483
B36 < 560 IBouvquei 640
2,885. 2,401 BSN Cervala 2.600
1,558 1,012 CIT Alcatel 1,190
1,915' l.OOb.Carrcfour™ 1.589
976 . 774 'Club Mediter '1,016
720

;
522 ‘CFAO 675

3B5
i
427 Cie Bancaire 1 569

207 (Coftmeg 220
780 Darty 1.061

DumezS-A. - 710
Equx iCIe Gen. i 524
El r- Aquitaine. . .. 231.8
’Gen.Occldentale.i 704

,65.9 1.M.E.T.A.L.
1 68

300 Lafarge Coppee- 345
2.550

262 ;

i.c6i
;

941
998 '

278
706
B7.4 .

393.5:
2,600 2,101 L'Orcal

593
488
179
637

2,340-
357
2,050

1,084
1,713 |

1,757
140.5
56.2'

846
574
313

257.8
73.9

174.2:
410

1,340
1,495 •

275 •

1,520
1,870 -

360
368 .

1,778 Legrand
IBB

,
Matsons Phenlx.

1,300 Matra S JL.
740 MicheimB
l,572 : MidiiCie*
1,313 Moet-Hcnnessy ..

90
;

Moulinex
43.7 Nord Ext.
662 Pernod Hicard. .

462 -Perner
184.5 Petroies Fra....

.

179.5 Peugeot SA.
37.5 Pocl&in

130.2 Prlntemps iAu.>..

207 Radiotech
1,000. Redoute
726 :Rouuel-Uolaf...
236 Sefimeg
1,180 Gkis Rosslgnol.
l,470.Teiemech Elect
23B .Thomson iCSFi-
205 Valeo

. 1,990

.' 197
1,620

• 872
. 1,702
.1,745

: 99.6
51.5

.; 803

.1 509
. 220

;
227

! 55
j 155.6
.1 207
. 1,170
>1,490
I 248
! 1,436
-1,860

550
252

GERMANY

1984 I

High Low !

Sept 14 Price
Dm

109.8 80 iAEG-Telel ' 100.3
948 725 Allianz Vera 948
179.2 146.5 BASF ' 156.3
186.5 152.2 Bayer 171.9
304 247 .Bayern -Hypo 982
358 • 287 Bayern- Verein... . 320

318 • 219 BHF Bank. - 263
4S3 • 290.5 BMW 387
247.5 194 Brown Boveri.. 203
190 136.5 'Commerzbank..

,
163

141.8 107,4 Conti Gummi ... 1 121
638 : 515 Daimler-Benz 557.8
412

|
338 Degussa ' 358

192.6' 136.5 D'sche Babcock. 160.5

382.6 302.1 Deutsche Bank . 347.Sxr
182.8 138.6 Drewjner Bank .

|
161

162 .
126.5 GHH - 162

623 ,
4S0 Hochtief 485

195.5* 155.5 Hoochst
1

173.5
132.5 87.5,Hoe*ch Werke. ..' 101.5
466 369 ' Holzmann (Pi i 390
203 161 Horten 173
275 ! 191.2 Kail und Salz . 236.8
283 • 210.8 Kanrtadt

,
241

269.8 188 KaufhOf ' 227

284.6 212 KHD 252
70 47.9 Kloeoknar 63.7
94 . 72 Krupp • 82

418 336 Linde 374
170.5 133 Lufthansa.. . - .159
158 126 .MAN 1 168
165.6- 131.8.Mannesmann • 164.6
561 449 Mercedes Hid.. 601.5
240 200 (Metellgesell 216

1,370 910 Muencti Rueck... 1,200

288 216.5 Preuuag 261
188.8: 152.6 Rhein West Elect 154
291 . 227.6 Rosenthal i 243
386.5 317 Bettering 381.3
417.9 353.5 Siemens. 411.7
94.6- 69.3Thymen™ 81.3
190 ' 160 Varta

,
177.8

186 . 159.5 Veba 167
127.9 108.5 V.E.W 1 119.5
335 : 285 Verein -West. 294
231.8: 163 :Volkswagen ; 170.8

NORWAY

1984
j

Sept 14 Price
High LOW .Kroner

190 . 141
340 ' £15
190 • 146
188.5- 146
187.5 115
347 ; 252
687.5* 512
272.5 186

. Berg e ns Bank. ... 150
'Borregaard- .... 300

.SiCrration in Bk ' 150
|Den Norsk Credit. 149
iElkem 125
INorsk Data ' 325

.5 Norik Hydro ' 637.5
Istorebrand 201

NETHERLANDS

1984
High I Low

Sept 14 Price
FIs

215
148
936
123.2;
445 •

183
as
222
52 •

75 .

41.5
70.B
SB

173.6i
157
60.9
32.7
44.8
232.6
4B.4;

243.3;
40 ,

198 1

148.5
265.3
34.5
77
54.6
4.9

70
139
67.4

206.1.
175.3
282 :

130.8
169,Si
145.6'

153 ACF Holding 185
107 AEGON 119.5
168.5 Arnold 199.6
77 AKZQ 94.4

202 ABN 201
141.9 AMEV.. 170
51.6 AMRO.. 58.7

151 Bredero Cert 153
15.8 Bos Kalis Westm; 17.6
61 Buehrmann-Tet. 87.5
51.2Calland Hldga .. 31.6
43 credit Lyon* IS BK- 52.4
73 Elsevier NOU nv. B7.2

130.7 Gist -Brocades. . .i 169.5
115 Hcineken ! 140.5
41.6 Hoogovens -1 68.7
22.6 Hunter Douglas..', 31 .4
32.6 Int-Mueller . ... 37.9

149.8 KLM ™ I 183.7
34.1,Noarden

|
42.9

196 Nat Ned Cert . .. 232
38 Ned Cred Bank ... 138.4

133 Ned Mid Bank..... 146.5
99.7Nedlloyd 148.5

212 Oee Grintgn 251
24.4Omme ran iVanr.-' 25
63 Pakhoed 60
41.7Philllpa ' 54.6

Schelde - - 1.6
58.3Robeco ! 66.3

iso.i Rodamco ' isa .

66.3Rolmeo 64
198 Rorento : 206.1
136.2'Royai Dutch 176.3
£32.5iUnilever 262
90 ;VMF Storv • 129.8
137 iVNU.. 169.5
72.SlWBtt Utr Bank .. 1 92

SWEDEN

1284
High Low

Gspt. 14 • Price
.Kronor

400
302.
480'.

590
141
456*
531
192.
EBB
3S0:
3701

575.
247
600
435!
445
75'

222
,

790
837
301

'

256,

330 AGA .' 360
205 Aifa-Laval 218
2B0ASEA iFreei .. . . 396
355,Astra i 465
10&.Atlas Copco 1 10B
360Bollden

j 375
290Cardo 'Free) ! go?
120 Celluioca 124
23B Electrolux B ' 245

If1c“on i
seo

27 5 . Ease lte j 310
230“o Qch Domsio-i 309
153'PharmaclaiFreei. 2 J 4
310 Saab' Scania ... , 640
olOSandvik

.
j

405
340 Skandia > 340
,56 Skan Enskilda... * 56.5
160 SKF i 166

Kopparborgil 700
i'l Swen Hqndeltbn. 180
220jSweaish Match.4 277
23 II Volvo B iFree) 239

AUSTRALIA

1984
High Low

Sept 14 , Price
AlMt 4

5.93
1.8b

0.

98
2.11
1.95
9.10
2.75
2.4*6
6.40
1.62
3.75
2.72
3.32

3.62
12.16
6.20
4.28
4.56
5.5G
4.15
3.22
1.30

1.

b
1.85

6.44
4.55
1.80
2.30
3.96
3.3
3.95
2.3 s
0.38
0.20
6.04
3.98
2.90
1.3
2.15
3.92

12.80
4.25
3.32
1.11
0.78
1.48
2.09
1.21
3.0
1.40
8-20
4.40
0.45
0.62
2.48
5.5
4.05
4.45
4.02
1.35
2.80
3.47

4.37
1.45
0.80
1.40
1.69
2.35
1.90
1.80
3.90
1.20
3.02
1.42
2.60

|
2.1

I 9.24
f 4.46
2.96

1 3.62
! 4.08
1 3.30
2.15
0.37

1 1.10
i 1.46

4.25
3.50
1.50
1.86

. 2.88
1.90

. 2.95

. 1.75
o.ie
0.11
4.45
a.s
2.12

:
0.37
1.69
3.00

8.0
2.45

,
2.05
0.70
0.40
0.96
2.1
0.94
2.4
1.01
8.48
3.20
0.26

' 0.30
1.55
4.98
2.65
2.85
3.38

* 0.93
. 2.2
2.50

ANZ Group
Acrow Ainu
Alluuice Oil Dev.
Ampol Pet
Aust Cons, ind 1

Auet Guarantee™
Aust Mat Inda.. .*

Aunt Pope
Bell Group ;

Bond Corp Htdgs:
Benil I

Bougainville ., ..

Brambles Ind . ...

4.71
L6
0.97
1.7
1.S9
2.3S
2.32
2.27
4.50
1.45
3.73
1.87
3.2

Bridge OiL. f
2.77

'B.H. rrop.™ 10.25
CRA- : *-BB
CSft 3.X8
'Carlton * utd . 4.a0
Castlemama Tys. 4.48
Colon *CJ.i ..' 3.96
Comalc:o ,,A,,— 2.2

:
Consolidated Pet 0.42
Contain Aust 1.3
Dunlop Aust 1 2.72

,E.Z. Inds 1 6.1
Elders IXL.

j

3.95
Energy Ret ! 1.65
Gon. Prop. Trust 3.17
HardleiJames 1 ... 3.35
HartogcnCnorgy* 2.3
Hernia W'y Times) 3.95
ICIAust .... 2.06
Jlmberlana FJ*..; 0.27
Kiaora Gold. .. .

0.13
Lend Lease . . . 6.04
M1M.. .. 2.74
Mayne Nikleas. . :

2.9
Meekatharra .. < 0.70
Myer Emporium. 1.9

Nat. Com Bank.. |
3.33

News
'Nicholas Kiwi
North Bkn Hill. ..

lOakbridge
loner Expl
Panconfi ’

Pioneer Cone . .

.

Queenaland Coal
iReokitt & Coin. ..

Repco ...

Santos 1

'Smith 1 Howard'..'
Southland Min'g.
Spargos Expl .

...J
Than. Natwido ...

rooth - 1

Vamgas 1

Western Mining™ 1

Wenlpac Bank....1

Woodaide Petrol.
1

iWcolworth*
Wormald IntL™...'

10.1
4.24
8.20
0.82
0.43
1.26
1.69
1.18
2^5UO
6.86
3.9
0J8
0.4
1.7
0,80
3.B0
3.13
3.72
1.31
2.43
2.8

ITALY

1984
High Low

Sept 14 Price
Lire

19,760 14,99fi
:
Baneo Com "le .....16,850

183- 108.4 Bastogi IRBS . 140
2,500 1.418'ccntraie 1.800
6,565' 3,841 CroOito Varesmo! 3,870
4,625 S,72l!Flat™ I

4.140
50 27|Fins»der 38.3

39.300 32,010 Generali lAssc.r.. 32,700
S.4B6 2,750

(

Invest A-1H
51,400 40,500'ltalcementl .. . . . 49,600
1,284 1.112 Montedison

[
1.16B

6,010 3,855.Olivetti 5,125
3,315 2,464 Pirelli Co 3,030
1,974' 1,419Pirelli Spa™ .

.... .* 1,730
1,887: l,336.Snia BPO 1,830

14,600 10.750Toro Aasic '11,900
11,310* 8,100. do. Pref < 8,653

SINGAPORE

1 afln

High 1 Low 1

Sept 14 phea

3.14
6.20

10.70
6.90
6.00
2.01
3.65
3.65

10.40
7.10
2.27

11.80
5.05
2.87
1.95
6.95
5.90

I 1.94
2.92
7.75

• 4.95
! 4.62
/ 2.00
i 2.56
1 2.00
8.0G

! 6.4

j
1.09
9.15
3.94
1.91
1.22

I 4.45
4.30

Boustead Htdgs.
Cold Storage j

DBS
I

.Fraser A Neave.J
Gendng
Haw Par. Bros ..

inchcape Bhd... >

Keppel Shipyard.
Malay Banking.
Malay Brew.,.. .

Multi Purpose .

ODBC™
:0UB ]

'Sima Darby.. . ..

Straits St-oTShlp.'
StraitsTmg ..™

.

;

UOB-. ' .
-‘

2.08
3.1
7.9
S.6S
5.3

'

2.16
2.8
2.01
8.7
7.05
1.2
9.5S
3.96
2.12
1-.25
8.0-
4.6

SWITZERLAND

1984
High Low

Sept 14 , price
Frs.

928' 660 Alusuisee 796
4,590 3,350 Bank Leu 3,600
1,580 1,240 Brown Boveri.. .. 1.356
2,460 2,080 Ciba-Gelgy 2,460
2,190 1,655 do. iPart Certs). 1,940
2,385' 2,040 Credit Suinse 2,150
2,820 2,290 Elektrowatt 2,500

748. 690'Ftscher iGeo) 1 600
4.300 3,400 Generaise 3,470

112,250 90,000 Hoff-RochePtCU 93,750
10,900; 9,000'Hoff.Roahe 1/10- 9,350
6^25 5,725 Jacobs suchard™ 6.190
1.926 1,700 Jelmoii 1,870
1,800* 1 ,20OLandls & Gyr 1,460

5,800. 4.665'Neatie 6.285
1,545' l.030.Oer Buehrie ! 1,250
263 245;Pireili™ 260

7.600 6,450 5andoziBn. . - 6.825
1,2261 940-Bandoz iPtCtsk... l.OJJ
600 460 l SchindlariPtCts) 590

1,100 900iSwlssair 980
366. 309'Swlss Bank ....» 334

8,350, 7,050 Swiss Rernsce...... 7,626
1,590' 1,330'SwitsVolksbk™ 1.350
3,650* 3,150'Unlon Bank I 3,395
3,270 2,770: Winterthur ' 2,950

18,900 16.5 50' Zurich Ins™ 117,050

SOUTH AFRICA

1984
High LOw

Sept 14
.
Price

j

Rand

3.2 1.3 'At»rrcom 1.8B
9.75 7.2 'AEACI • 7.60

36.5 23.5 Anglo Am. ceal .J 36
26.5 19.76 Anglo Am Corp--' 21

J

165.6 127 Anglo Am. Goid..,152.75
23.5 ' IS IBarclays Bank. 16.0
14.95- 10.2 Barlow Rand 10.55
88.5 5S.8 •Buffets

! 72
3.6 * 1.9 .CNA Gallo I 2.05
5.5 3.4 iCurne -Finance . 3.45

.

10.9
1

8.3 De Beers > 8.65
49.75! 36.5 .Driefontein™ • 47.76
56.5 23 ,FS Geduld. 49.5

I 25
4.3
11.5

'

13.5
1.8

27
13.25
14.2
7-8
6
1B.1
7.5
4.95

33.3’ 22.6 Gold Fields 25
6.B

j
4.4S.H ighveld Steel- *

19.75 10.7 Nedbank •

21.5 ; 13.B OK Bazaars
3.80 1.5 Protea Hldgs

28.25 20 Remcranat
15.75; 12.1 Rennies...
la.e 12.6S Rust Plat
8.5 , 8.6 Sage H Idas ... .

7.9 6 *SA Brews
26.70 17.9 Smith 1C.G.)
13.00' 7.5 longaat Huletts.
5.90 4.9 Unisec.

SPAIN

1984
High Law

Sept. 14 .

360 958 Bco Bilbao.
362 . 279 Bco Centra/.. ..

3l2 : 193 'Boo Exterior...

.

264 209 .Bco Hispano. ..

348 . 287 Bco Santander
425 . 314 BCO ViZCftyo. ••

181 .
120 Dragadoe

74 • 41.7 HidrolS
78.6 40.5.iberduero

172.5 102 'Petroleos
99 69.7 Telefonica.

Prlew
Pnat

345
358
208
242
326
413
176
73,3
77
163
98.5

HONG KONG

1984
High 1 Low

Sept 14 • Prie*-
;
H.k.s -

29.7,
10.6 ,

14.6
,

2.97-
47.0:
7.4 .

4,7 ,

4.3 :

7.761
49
15.5 1

14.3 :

4.02!
2.87i
4.0
B.3

21.0 •

4.2 *

2.3
3.6 '

17.8 iBank East Asia-< 20
.
6.1 5'Cheung hong.. 7.95
9,95,china ught * 12.4
1.&5 <Hang Lung Deuel; 2.3
25.9'Hang Seng Bank. 32.75
5.05,HK Electric

;
B.9

2.7S1HK Kowloon Wh.i 3.8
3.06 HK Land. .. 2.11
6.3 jKK Shanghai Bk.i 6.3

35.5 iHK Telephone- -.! 44
8.4 -Hutchison Wpa- • 11.6
6.6 Jardine Math 1 8,6
2^6'New World Dev ..< 3^7
1.96 Orient O' saas.....* 2.57
2.02:0' seas Tryst Bnk. 2.57
4.12.SHK Props. ..

, 5.3
12.9 'Swire Pac A. 17.3
2.66;Whocl'k Mard A.' 3.72
1.84.WheerkMarttmeI 1.9
1.46 Worid Int H'tiflfr . 2,15

JAPAN

1984
HFgh . uw :

Sept M - Prtwtr
i ven

1,2701
2,BhQi
1,4 10*
643:
629'
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East Daggafontein Mines, Limited

Interim report

30 June 1984

Group Company Company
six months six months yearended

ended 30 June ended 30 June 31 December
1984 1963 1983
R000 R000 ROOT

Royalties 177 1048 1040
Interest received 970 133 285

1 147 1 181 1325

Expenditure 442 269 698

tnconrn before taxation 70S 912 727

Taxation- estimated 363 513 351

taeomo after taxation 342 389 376

Results forth* h»8yw
At trie end of May 1984 the company exercised Its right to acquire the entire issued shore capitals ot TG
Exploration .{Proprietary} Limited (TG} and Juno Exploration (Proprietary) Limited lJuno) and increased trie

share capital of TG by R123 million. TG Is to be renamed EO Exploration (Proprietary) Limited and steps

have been taken to implement this change. Operating results of these two exploration companies for the

month of June 1984 are inducted in the foregoing group figures, which figures are therefore not directly

comparable withihe 1983 figures for thecompany.

Irwome from the pibuting agreements with the Grootvlei Proprietary Mines Limited and Marievale

Consolidated Mines Limited was lower than the corresponding six months in 1983. However, as a result of

the proceeds of the rights issue in February 1984, inieresi income is higher.

The company has advanced R425 000 to Spring' Dsgga Gold Mines Limited, being its share of shareholder

funding of thatcompany's operations since 31 October 1 983.

Due to the exploration expenditure expected ro be incurred by TG and to the uncertainty of ihe income from

the tnbuting agreements, it is unlikely that the second six months of the financial year will show a profit of

any significance.

EastflandGoM andUraniumCompany Uttif«f<&go)

Capital expenditure Incurred by Ergo on !he Daggafontein Division during the six months ended June 1984

amounted to R2.882 million which was spent mainly on land purchases and plant design worit which is

proceeding as planned. Total capital expenditure Incurred on the Daggafontain project to 30 June 1984 was

A3309 million.

^lp—-»l
cxpcofiuon

With th« acquisition of TG and Juno, exploration activities and expenditures have increased significantly

with the major emphasis on gold. The company and its subsidiaries continued lo participate in various gold

exploration projects in the Transvaal and Orange Free State managed by the Johannesburg Consolidated

Investment Company Limited. Prospecting ot some 6 000 hectares in the Eastern Transvaal is being

conducted in a joint venture with Anglo American Prospecting Services IProprietaryl limited and is

managed by TG. In addition, certain strategically situated mineral rights in the district of Klerksdorp,

Transvaal have been purchased for R20Q 00a Although h is not anticipated that these mineral rights will be

expktitBd in the near future, your directors ere of the opinion that they could be of significant value m the

longerwrm.

The company has embarked on » gold exploration project In the sure of Bahia. Brazil, where It has secured

approximately IB 000 hectares under option. It has subsequently entered into a joint venture with e foreign

group in terms of which that group will earn a 50% interest in the joint venture upon the expenditure of

Canadtiui Dollars300 000.

On behalfofthe board

A. H. Lundin - Chairman

C. f. von ChristiersOB- Director

190irtonRoad
Parktown
2193
Johannesburg
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International

Property

Review
Every Friday the

Financial Times pub-
lishes a detailed review
of the activities in the
UK and international
property markets.

Specialist FT writers
look at the background
to the week’s headline
making news, profile
leading personalities
and examine trends in
the property develop-
ment market.

Notice to bondholders

Alcan Australia Limited
8£% Bonds due 1989

NOTICE IS HEREBY GIVEN that, pursuant to paragraph 4 (a)

of the terms and conditions of the bonds U.S.$750,ft00.- principal

amount thereof have been purchased by Swiss Bank Corporation,

Zurich, as purchase agent during (he year September 1st, 19S3,

to August 31st, 19S4.

U.S.§20,500.000.- nominal bonds will remain outstanding

after August 31st, 19S4.

Alcan Australia limited

by Swiss Bank Corporation (Luxembourg) Ltd.

Luxembourg as Principal Paying Agent

September— 1984

This announcement appears os u muller u/ record only.

NEW ISSl/E bl.H .Srplember. 19tW

U.S.$30,000,000

OPTEC DAI-ICHI DENKO CO., LTD.
fDai-Ichi Denko iCubushiki Kaishaj

3-3/4 per cent. Convertible Bonds due 1999

ISSL E PRICE PER LEST.

Yamaichi International fEuropej Limited

Banco del Goftardo

Banque Nafionale de Paris

James Cape! & Co.

Mitsubishi Finance International Limited

Morgan Stanley International

Wako International JEuropeJ Ltd.

Banque Indosuez

Bayerische Landesbank Girozenfraie

Handelsbank N.W. (Overseas] Ltd.

Mitsubishi Trust & Banking Corporation
(Europe/ S..-V

Nippon Kangyo Kakumaru (Europe) Limited

Bank of Tokyo International Limited Bank of Yokohama (Europe] S.A. Daitva Europe Lumted

IBJ International Limited Kokusai Securities Co.. Ltd. Kyoiva Bank Nederland N.V.

LTCB International Limited Mitsui Finance Europe Limited New Japan Securities Europe Limited

The Nikko Securities Co., (Europe] Ltd. Nomura International Limited Ohasan International (Europe] Limited

Osakaya International (Europe) Limited Sanyo International Limited The Tuiyo Kobe Bank (Luxembourg} S.A.

Tokai International Limited Yamafane Securities (Europe) Lid.



26

AUTHORISED

UNIT TRUSTS
tttef Unit Tst Mimn. (a)
1- 1 *l Pau*-v Churtl-v-m) EC4P4PS 'J1 . iblH'1

Britannia twp-Conlmwd
General Mi

I;}/

Gi\

' Jl4®jl
|>»4

HSi'rf ej !< I

/

<,} +.’ 6 b'

‘i5 ^l

'»
'. it

*5 'I

IV *
u'nl
n '•

» =1

i:« .'I

141 •*

*: m C I-

+i ” 2
;’r

40<! >i<:
•1.1 5 »5

»i<V »i>)

>*hs6 FnK lot

Hugh [gun,
Capital Growth
*nwcjr ijncwrn

»wli41"iT F|

Oraraai Seven*
Ccnmdrii & EnTi
Gfwv)iW
UK Growth
*»<• U—T ..

U 5 Emropng Zf\
WBrtomdc done 11468
tquilasPfrq i! 0 4

MtkH Hum
JO.C'ly Rota. EC1V2JV
American Ted* Cg.. i|JC.®
Ini A Girth Fo iV» 0
RaoHc r«i .... li?® i

Srcurn) income Ed
Suxuljiu. _Ji*®.)
Energy Fa .

Arnniun Majors
Sltu«Cff4F#'10t>I . ..
Jap Tcrtvnoiogy . lei

MM IMt Trests United UK?)
Allied Hamteo House. Hutton. Brentwood. E«e»
Bmrtwood. 102771 21 IIH & :?9123

Mate Tnnti

r a.
* m » £ '-«J

C'-XTP-JH

Vh.M-

Eaempl F«n4»
I roar
l « »> 10--. . .

HCL Trash
*:•*v***
Nr*.|*r •'•IT & I 1

IhOat rtiqh Ira erv
9*1- Ijr nt'rrjli'rn.ll .

lFr( 'rf

4 ii ;;
*n l

4.1 I

-I 0-

Brawn Stopfe? 4 W (*Xfi
9 ItPwfpnaunl Pa. HlwJW. Hin uJJ4 4VI Id

J

t) i

l*6.iof

.52
}s*3l

Fa
J O-’B «~:o

0 2fl
4 ao
OM

_ A»rum
*' uunrial
Uown dcum

l"<Ofl»
Hwjf> in’Odw

N.wii AirrMn
ISirtt

Kfrrihrn
T*chncJo*7t

E iemsr.

rp ’-

MU')

84 uB
i-:-s u
;o.’8
4i '.dnt
>!

1

>uO
.'n l

155 b
1 40.nl

•n .‘I

40

n * !)

54 ^ 41) 2 -H
?r -raj *0 n : :k
tr 4 4( i o.2o

Burtinastrr hUsagcwrat Co. Ltd. (a) (ej

thcSuck E»gh*»qe.EC2F 2JT 111-5*82868

General ire Sepl l.'

.

Km Unft. in* I

)

l<KanSW. > ...

A«um Unn Srol I.1 108
Inn SnpCrrnbc* II .lOOr
lAccum Urals* S4W II IW.'
SmjIM. Co s Sep J . . 857?
• accum life' Seal r

Fire Tried-
Omrth & IKomeTcL
CapKai Trust
Balanced trust

Actum Trad

Hint Income lino
bwinv Income Troll
High Yu*) TnrJ
GlM.SKS.Tnid

InfcjaitiaMl Trust
Itfim Tiuad_ ...
Pacific Two . ...

Ame.Sivc Sits In
Secs ai m> Tjt.....

tiicM Trusts
AlUedAurf value
CnGrowm TnnL
SouPerCo’s Trust
2nd Sm*r Co s Tnnl
Recontry Trust . ..
Mr. Mrs ft (Tdta Til
<rirw Earnni|i Inal
TtdMWIV Trust

]l .'5 1

* tnoa
iu-nra

“.tea

.. llOO.B
l?aa

140 >

Si

40.51 4.9?
4® ll H)
41) 5t I II

40 «! 4 0?
to y 300

40 ?| K7S
40.' r 1

4

40 y i. hi)

to [I a a?

40 af : tr
40 w 0 01
41 ri i sa
40 j] I lo
4- 51 i so

40 .'I 4 On
40 X >44
40 .4 I 0?
40 4) 2 75
40 I ) 1*5

40 n m >

40 bJ I/O
41 4l 1.1?

4-) l[ a 52
41 n! 1.7

1

4D iJ ?.7)
44 Si l 04

reamr Eaempl 'tun. S4o
F» E4JI E eemp; '-A ..115 0
SnaueeGs. Eos. TH nan
U.S.A e«emp !«. ?a“ 8

Aotbonv WMcr Unit Tst. Mgnrt. Ltd.
if. Widegatr St, Lonoon El }HP. 01-J77 1010
WMreGwhFd Inc .15? H 5n Orf I ? ClMnn 170 1. 75<ni 2 01

Securities Ltd. (aXc)
l.M. F.relxeY Payeraem ECiA 1AV i

Capital Gmetti . . .

GMmunMt>_ ..
l 2r.nina.LTfl.ml ...

Ura w.tnmmaii
Easlrra A Inttmall
(b°k HritWMali.
Fnaree A (hupeety
Foetlqfl Grunin
G«AFiied. .
Hem Income ....
HiqhieU ... .
Manaore tum .
Kram ammcai. . .

1.5ft General IK iepl I.'. ...[I IT 5 144 51
1

3 07>
o bO dieum Unn. ireu 1 1 [?r<4 > ?i-» ni . J 075
2 70 IncomcSest. I.'. ... fn7 ft ’I > I * jo

0 40
? 77i
2.774
1 110
I.!I0

Canaria Life (fait Trust Mmn- Ltd.

2-0 h.qft 51. Potters Bar. Hem P Bar 51122

Can Gen E'*S

Po Gen A' .Tn .

Do income C4-J

Oo Ire. Actum
GiK Ifni Ird Iran

CaimoB Fuad Managers Ltd. (i)

1. Olympic Way. WemtHev. HA9 0NB. 01 -dn? 8870
GrtMiti . . 1*87 *

Income . 217 4
far East.- H»»
Nurrn Amertcmi .110.- M

Capel (James) MngL Ltd.

100. Old Broad SI, EC?* lBy.

Caaiui . . Los 7

'ncume . . Jle* 7 17.' ej
I

North American .. . I.’?? J 2 1 » 1

Prices on Sent 1? Nen dralin? Sept 14

Cater AJten Unit Tst Managers
1. Kinq William St. EC4N 7&u 01-023 6)14

Gjler Alien Gilt Tzt l[OI? I0&ftl 40 Jill IB

Cent. Bd. of Flo. af Chmxh of E^andtt
77 Lonoon Wall. EC2N 1DB 01-588 ISIS
in» id lun si . [

24) 70 { .. |
4«7

Fill Ml SeesAw! 11 J 128 60 . 11.12

{•re f o Mm Ana ll . 1 IWO I I ID 50

Ctarmcs Charities WH Fonri»
15. Mooroaie. London. EC? 01 -458 4121
Income AU4USI J I J l4«07

|
.. I 10 46

Oc. Mnrr . I 174 j? 1 ... 1 10.4b

Charities Official invest. Funritt
77 London Wa*i. EC?N l£*B 01-588 ISIS
income Ami >1 I -'ftOftl I ...I if)
AcCumAuoJl . . I 700 88 I -~

CbMua Trust M«m«i Ltd fa) (9)

716.1

01 588 6010
. J J.IS

1 640

- J“5

Snsille- Cuntpjmt-i
fAcCuretafioni .

World Penny IMn
FgrtWIs Trust
Uk ...

Archway IMt TsL Mgs. Ltd.(aXc)
317, HqMtofBOrn. WC1V 7NL. 01-8)16233
AecfnaJt Final J184 4 70? Ol

|
5 14

Archnaav Grown Fund l?<i * t| |l F ?4i
PrKrs Sretember I Heat sub nay SeptenHn r 20.

11. New Si . EC2M4TP.
AmreKjn
Avriia'-an
Far Easfem Tsr .

Japan Trust..
Hi an incrane

'ml Trust

Dane Poourcr-. In
inrm G’OMtft >*4 - .

Prrt A CJl 1st

Sulln Co’S trust .

Global Prsoarry Trad
unreal ire. Sm

2 J

M2 3
>40
14 3

3)0
.VI?
I?45

47*

77!
4? 4

b?<
45 4

.16 4
20 7
35 )

J’l
Jt

01 2831463
I I I

I 6?
0)0
0 44
0 92
049
184
6.14
12 I?
2.24

*0.4j

+0 7
«?.
+o H
+0 1

Coafedentiod Fmds MgL Ltd. (a)
50. Chancery Law. WC2A I HE. 01 -24? 028?
Growhfimd . . IDS.) 145.51 i«01

County Bank ITT Services Ltd
Managers of NafWest IMt Trusts

Arkwright Management
Panorugr laAidm. Manchester. 061-8)4 73)2
ArtsnnmFdSrc* 11 <1516 111 ll I )'*7

Atlanta llort Managers Ltd.
1 Founders Court. LothUury EC2. 01-6008664
Ouaran Trust 170 ) 75 J +0 ,<| 0 70
Jap Far Can J«7 0 50 9v3 Ok?

BaMle UffOPd & Co. Ltd.

3 Gientmijs Sc Edinburgh.

lbl. CneapHde. EC2V6EU.
Cental • Accum 1 ..
fnergrlu.
E nra me
FinratCMl
Gill Slralcgy
Growth ImaHtmer*
'more . .. .Jumt F-ac Gut.
Norrh Am- Gwtft Tst.
F‘Drth3ku in. Fa
(•ecowry Irust

InvaitrrCumpantes ...

01-776 1949
i4i a
|54 >

,111.5
TUB
|44 4
141 I

iB>5
70 4
|8I 4
128 0
1805
lib 4

704.01

Vl8*j

70)2

nsA

For Cnignowrl Unit Trmt we Temple Bar Unit Tmt
Crescent Unit TsL Mitgrs. Ltd. (1K9)

OJ 1-726 3492

031-225 2581

205 7[ . [
02b

288 i|

j

1 08

TUeet OTJliiw day. ‘Unauthorised

Japan Es Aug 27 [l95 7
lull £•“ Aug 16 . . .i?77 4
BGPPNt June Id.. .1758 4

70 4
5) 2

9P7U
In
155 8
77 5
103

+0l 574
+ 0 1

+ 1.0)0 7
+0 7l

6.85
1 44
2.18
0 24

Barclays Umconi Ltd.(aXcKg)
Umcoen Ho 252. Romford »d . EJ
UiKOrn America 168.6
Do Aim. ACC
0* Ami Inc

Dc. taraui
Do ErampiTa
D6 l >64 income
Do FiOMKUi.
Dis 500
Dt. General

.

D» uijl Ar «d_in lit )50 5
PjoGcAcc

Do. G6. Pacific 1 re.

Do Growth Act . _
Do income I run

k^TTnlV-Ji?.'
Da Record)
Db TnWi-e Fund .. .
On Dm. Tech Aec -

Dc Urns Tech ire

Do MriMe 7U_..
W.lll F8ACC.

14b 4
100 0
14? 4
764 4

ft'*
114 1

19.1?

rife'.
ijoi

15b?
I 14

151 4H
281 8
51 ?

FT* 2
164
h44

52 80
45 2
44 S

171.1
205 5V

51 7
4?.*>

176 5
7? 7

54 4
si

:

iwi
71*>.7

144.7

+0

31
+0 7
+0?

1 d
+1 o)

+s» J

60 5)o

:

D4i
+as|
+0.J

6uJ

l 48
1 5?
1 52
4 II
4 47
b Ob
4 77
4 44
4 20
10.25
1.11
1 II
1.V)
4 78
2 81
3 75
354
) 95

I Ob
« 17
4 17

01-283 8833
. I

4 14
4 14

Baring Brothers * Co. Ltd.
8. BKlwpigate. EC2N 4AE
564001 Iran .. .|4lft0 411 end
Da. Actum .. — ml? 0 6)7 Orf

Neyf tub 04) 5ept. 1 1 iby moil

BWMpsgxti Progressive MgmL Co.
- D1 4938111

I 87

8*4416 Ini Sept 4 ..." Ib5b2 o9b4vd I 0 44
Accum Sept 4 J7BB8 837^ I

0 44
Beckmrat 5rol 12 —
Can A For Set* lb
AannSent 16

Ml® 55) 1

19.-4 74281
bftb? 696 9rf
7BB8 B.i7 N
150 1 157 (ij

RI ® b:3
Hlft 89*1

4 Melville Cres. Edndwrgh 3.

tin. American .(ft-* 0
C»er. Capital . •

‘->8

Eure Growth A Ire J4 0Cm High Dht. 71 b
Lire International . 145 7

Cm Resources 75 7

C-re Tokyo _ 1472

Crown Unit Trust Services Ltd.
Crowt Life Hse. Wokmu GU21 1XW. 04862 2*9)3
Grown H>«i inr Iron Jl«7 2 157.41 +0*1 b22
Crown Grawth Tram -Jlh. ) K5M 60.H 3 5)
Crown American IM *47 1 1034* 60 « 0 <H>

OartingtDn Unit Trust MngL Ltd.
Odrtinqlan, Totm. Devon T096JE. 000)862271
Total Prrt Unit Til. lift b Alii ..I ).)9

Discretionary Unit Fnnd Managers
3m)8 New Broad Sl EC2M 1NU 01-638 4485
l4034ei5hl'l*An4l. Ib7 7 71 51 -?9i 45a

Duncan Lawrie Fnd. Mgrs. (g)
1. Hobart Place. LravmnSWlWOHU. 01-245 9)21
Growth _ .. |18 4
ncranr J«8 4
Own» .170.7

^
7w«

UMiiqk Fnnd Managen PLC
4 UefHlieCm. EdmOurgh. OJ1-220 49) |

Edtaburgh Eaanft Foods'

Atnrrhan Sept I

^penSrot I

'

Pacift 5nn 1

5"*b jjp Co*s *,

UnWDWrhM

Eguttahie Units AdwMMratton Ltd
57-6). PrmceisSL Umchevtcr 061-2)6 5685
FguiUUIePeKanUts t)9 4 255)1 60 H HI
Cgntly A Law Un. Tr. M. (a) (b) (c)

IU. VI-4W3-1J.1
>d 340

l3 : : ;;

??* • liJV 'll )

i

114 "
... Rj.B 200 ll

l-.iTOI 14. Illl.O 115b*

250
054
I T1
0.10

Bridge Fnnd Managen UXO
Pegrs House, hmq Willont 5l, EC4 Ol-rv?) *

Caoilaiiret
ft* Acc.t
EartmrU
mtl Recovers lre4

‘Ift
41 4|

)f?4
,177.7 l.M
Lnvo 2i-i<

p*
52

04)
041
4 91
I 3b
I lb
3 1)1

I It
1 I)

EVdlnq “Tin* W4 TINif Prtti

Britannia Cp. of IMt Trwrts Ltd. (aXcXe)
Gdlisbury Home. 31. Fmsliini Ciriip. Lonkm EG2
01 5682777 Cvjlirei 01 -oJu 0428 0479
Beitanraa Viewpoml 011*1 5b56

UK

Aramham Rd. High Wycombe.
Uh G«nh Xu ace _[48 7

U» GwVi I si inc ...

Higher Inc TsL Arc .

Highw ire. Tm me .
Ciip.F id im.T JJMt jBOb
CiltrErd miig ire

nai Uwrea TsLAcc
Far Eau IU Acc
Euro Til. Arc. . .

Getwral tm .

FAC IMt Management
) LJurence PcMney Hill EC4R OBA.
* AC Amencjn rd
F AC u» Funa. ..
f A i". Inrome
arEastnUmtro .

0494 3J377
»87 10*9 +0 1

91 0 9b 1 +0 3
11)0 1*2 J +04
1177 125.2 0*
»b 84Bta +0 1

77 7 7b Oft *0 «

II* J 121 S + 1 0
1) 7 9)7 + 1 2
7? ) 76 ®M 9*
lb) 0 173.3 +lJ

UBA Ulft-'T Oft*

b4 9l 60 d 0 <

::Old +0 ll I !

FS Iviestme gen Ltd.

G-owdiGill Trust

Prtrawry . .. .

• mailer Cos
5prr Nkr jiL-

Uk Blue Op
fhrfi locatnc Fm
I iirj Inc

G-lt
me & G-owth
Hal n«h ire

l*irl OKrav.

SpecUM FvWfc
16 Shrare ;i 17 5>

W>5rf
w* dl

1:1

Tel
‘;;a

Comnuoity Shrare
I nuncul ifo
Gita A Genre ji

Hit Insrr MV
Prop 5hareH.'|
L*niy Enemy
Woetd Tech

Onruas Fwh
A" reu an Growth
Am Snwdfr Ccr-

Am 5pec 5 it)

Autt-ao an Growth
Ear L an
Hraig hq Pn lijuisre

ml Growth i.-
japan Fret In ii

latvSr SmlhCos IU

"
.

’
lai a

+01 1 *4
-10 3 68
+0 : 1 w5
-o 1 ? 53
+n 1 1 75

+n l| 8 67

I hi 7 84
II U5

|
4 :o

:»

1

+0 7

6(1 tJ

+0 7

7 58
00*
041

190 WHI George 5L. Glasgow. 041-332 6462
F--, 8amed Cwlh Ed ll IB S IJAgi I

Fidelity IntenmtionM Management Ltd.
Fiiuer Wall, ronfandqe. IN4 lOi. 07)2 362272
Amryiun -It .

Amre Lq lie *.**

Amre Gsre sip. ii

Growth 8 Iraumr Hag 58
Japan 'jMC'Al itf. I.'l ,J?4 | ’5 7|

Japan Iru3*.-I . ]'« I 785(
M.HUV4IM Isl I.’*

Ma> ire tu Isl
50-SJJl 5n-.

James Finlay Unit Trust MngL Ltd.
10-14 West Nik- Slim. Glasgow. 041 204 1)21
J 1 inlay Intentarl kP ft 65 1

Ac.:um units . 27 n 8? 8
J FmUl Nmh Income. 14 | HB
I inlay w*d t nervy 17 7 18 S +It *1 7 45
Acrwn LNhls 214 75? 60 5j 7 45
J I inlay Fd Iralsl T50 BO a 134
Asium Units 10:5 1I5M 1 J 14
Pine-. 00 Seplnrfre . Neil Ming Srolembrr 12.

Robert Fleming & Co Ltd
8. Crosby 5iju4re. EC3A6AR 01-6185858

'8 tAm t .renet 1 JII.S4I 1781 41 . 87 771
5b ‘jao E lempl io* ' Vui 1205 59 71? ?>J
I- *A«fi Prop l-Jihlil5Fi S11 262

|

38 •Prop IU ic. 179-91 L7.044 I

I 52
1 2»
7 00

Neat a*6 iLrv

Financial Times Monday September li 1984

FT UNIT TRUST INFORMATION SERVICE
Framlingten Unit MgL Ltd. (a)

» L-Jiwnn *J*i EC?k* 'NC
Imn & Gre " 1 * l"' *8
A. r.n.tsl • 18* .

Am I anaiAl ‘1 7re .1 1 1)6. .-

- A. • I.KI Un-t-1 !
"4 4 14f.

?'

.rapiul >IU t

+n !I a H
60 l! a 'a*

;
J 51

I ? 14

7. ti)

s ;n
1 37
0.0
4 Frt

• Ac.
i‘<.**ierTiblw A l.i*l

.AcCun- U+IV
t i-r l Irv.grrr Fru J

income l-l

ini Grom** *d
.Ac>'yrr Unit-.

I

jjbjt 4 Cre* Td
lAcciwn IJn-t-.l

Kecnyrey fru-

1

(Accum Un-ls*

Ik

V* ‘l

ha 4

P-U!
Mi

.4* *6

i=-3

*: i;

I III

Key Fund Mantgers Ltd. (aX?)
5.' a 1 F rirv;w.

,
;w L’jrr F*r tf; if )

fir.: 2-6 3g—
3-. ijuil.i rre- .-I :.'*• ' ;

••• ' 6s*
• *. incymr iue« !

•- 4 •.>

Perpetual Unit Tnnl Mngmt. (a) (l)

4- -a-i —re - I—re 049 )
3.>865

i- - ••
• .

Touche, Remnant Unit Trust MngL Ltd.
Mrrenaifl use 2 VuM*e Dock. EC4 01 2481250
r o at u’c*** !T i

»

Kieinvert Bensan Unit Managers

52 0, 6-J M 0 44
52 81 +.1 bi 0 49
0' 4j »G a. • Si
u? ol +0 bi 2 55

1178 3
;1V 4
Vv

20. Fre**.hi.r..ri '.1 E
"

-Ble ri-l'a'"'”
El* Eahr ul" 6i.i

3.8 CA In. F .1-.

eh h m :-j acc
r.B jrrtr.t .f gins
r K ',nce. >a ic
HI"*' 'if Fe
e BHigt rk: Act
k'B *«t Her—res inc ;*) I

*( .nl Peco

*:B lasGwth're
r 6 era* Iwn

cii02'Bo:o :

Prolific Unrt Trusts

e -erjswi:- f .. :i • :hja :

Fu urnre.il G-imlh
f & Ire .- me G-ftWbh
T U (%., me Mi—nr-'r
r *»

" & rr_ylFr
.U .Dp(*JI^.

i;? 9

Ifh 7

*27 8

75 »U| »*1
4| 1 jy5* *I>1 2 07

1991
| 5 79

'ill

79

.
*>f

+0AJ 7 4*
*0fl 7 98
6o ** i si

< 11/3 8

- h:;— Inc I'AI I

•V Ace 150 :

1-c . . pd I

mire Urn J

wi
K8 «
I *o ?J

+0 9‘ i).

+C H

6CI| 6?

1 «< Trades Union Umt Trust Managen

-o i; )*•
+Gh| 0*'
-0.7 —

8' ft

Robert Fraser Trust MgL Ltd.

78C Albemarle St, W1 01 -«9i Ml t

Rot* Fraser ui T-J '3® 5 b)J( I 180

Friends Pro*. Trust Managen (aXbXe)
Puiun End Dorking. Fef OJOft 885055 LAC Unit Trust Management Ltd^
F P E awry Utils Jl)*.? 14?ri M*l )2h Pierty Hw. Gaplluli Ave. EC2R 7BE 01-588 2800
D8 Aeeum. . I’l.Je Jfug )» i_4l inc »ra*l
FP Frard int Ace . . lCi',7 110 9 +0..0 — L*C i«i A Gen fc
FPSWwarmBiBAcr. Il08 2 IDbtf I _ L+K re ra re

Funds in Court- Lawson Fund Managers Ltd. (a) (c) (g)
Public Trifttee KtnTvnay. WC7. 01-405*300 4], CJurlMie Sq, tdtnborqh EH2. 031-22560r.il

GJCDUJSrpl h . . -|WJJ ?»| .. Jj« Cm»Kai GrW (Ml

144M

f -.

:

Pry •
:
. Area.

e-c-Fi'. 5tre . ts

ls..I.. I*f"r.Sl.

100 WooUilTTL EC?
f ill T ,nd t . ..

f104 C

.;4 a
’. B 1

• I «b
• il —

PrudL Portfolio Mrrgn. Ltd. (a) (b) (c)
Harram Par.. fCl% 2Nr* 01-405 V.V
P-aOe-tia1 ?7a ; 2. 6 1 hi > ,"4

*<:l6r-iGwi 7-j lac.w ,4. ~
: >ta

[10 Jl
JSevtb H*0 144M I 8*0

-Uajutk. Rotrcted la re«+s under Court control.

GAM Staffing Management Ltd
(In*. Mngn. Oobd Asset MngL Ltd-)

66 St James's Sr. London, sufl. 01-49) 81 1

1

GAU £ All* 3epi I* 1(078 11)51 +1 si 2)

G- A A. Trust (a) (g)
5 RJrieigfi BoadL Brwtwood. 0277 227J00
G 8 A. t75 4 so *1 +0 |1 4 07

6.7. IMt Managers Ltd.
«h Floor. 8 Devonshire 5q„ London. CC2M 4YJ.

01-283 2575. Dealing. 01-626 94)1.
Capital Inc 158 b U«l 60*1
Capital CAcci

Commodity E nregylkl i *1 ?
CJurtWle Sonar* ( lui 515
Penny Share -V/l ]*.]
Ausl/aban A Pac IThi 7 I

H-w firfa '« .. ir - 70 4
HigtVieMAer . <Fib« i

Gmttrr Management Co. Ltd.
31-45 Grrc.v*- ben. ?C: Ql-nDG 4!77

27J1| +3)1 665 SiaaurcGri r; 28* a 24J4 -V- J a! 307
7D9ftl 61.81 0*1 Chae-jy-E Incorew . !,1* TbC- 1 flU th

CuaC'a-C —J Ftre 29C4 ;f n. I ip
lis+jiarj B«S0^— 181 7 la* * -75 ) I

J

Reliance Unit Mgrs. Ltd.
R t! 5 {

* PH-4V* Hse. Tjieevfge Wei. r.«r. 09V .V.V!
37 3 +1 V • SO B'-lue l.w 114 7 *?Ci| 60 sl a rg

isS 60 kl 1 00 frharertmt 14iinc: -Me :> J. *il*| 5.U6

5 3 1 0 70 PkliAnceLC Tw'Acf '85 a ®l 81 +0 51 5 0b

m . J ii

Cc-iyy-ru >01 ia
'Ac^er. Un.(>i

•HonW FuM feet |)
lAccnm.unilii
Fnaduu'iK 5rot ft

‘--aeaft-nAGm Snai'.
lAeciht* UaiHI
551ft 1m,wplro l?

.•or )

^>5.4
150 7

159.6
no b
174 5
(192 4
1140

.115 8
4480
lei f
171.*
118 fe

IB* 7
70*2
mal

TyudaH
IS. CAfiyngr Hoad. Bristol.

UdJaXbXc)

Legal ft Gmral (Unit TsL, Mngn.) Ltd.
5 Pavtugb Pd. ByerVvrood 0277217Z)B
Eauity th* _ _ JlTbl lft| trf +0«l SOW „ „ . „ .

Eianiy acc. . _ [770 0 208BB 60 71 )oo K-M- RethscblM Asset Management
. K5 4 6* ?t
.... .*55 1) M4

RMgefteid Management Ltd.
20-24. Broema*ey Sf. Loncan. EC2>. 01-588 690b
intrara-ftl ®7 4 60 3! -Hi 7 0b
InUreUUdna' U! -IVftft 20+ ?- + i K I 00

60*

income - - -lima
U 5 & General.,
liras Growth
Japan A General
fa East ft Gen.

.

Prmiofi E< *5 'or |t

Ob
0.50

20. Cdpttioll Are. EC2B 7JS.
In ChslritutiDn (7)1 7

.CHO

Ltd.

5 Leo Acoatt

01-601 7595
?*) ri . i ooi
79i.ai . I ooi

o ao Lloyds Bk. Unit TsL Mngn. Ltd. (a)
+ 1 3i C«0 Rtgisbar's Dept. Gorinq-by.Sed. Warttitrg, w >»

Cartumn Fund Managen (a) (c) (g)
7 Si Mary Air. EC3A 8BP. 01-6?) 121?
Dealing only: 01-62) 5766*5806
Ammwn Irusl
Smbdun <*tl ...
British Tsr Acorn.

i

Contmodiiy Sltrav ...

.

Elba Income
far Ew Frost .

F-.ea Int F0 .

GiH Tnisl __
Global Sirat
Global sual tCwt>
I

M

Snare TroM-.-i.

Minn income IsL . .

Honq konq Tro-,1 .

.

Income Fund
ins. Aoereies . . _
jaorai rrost
emrifiryl Fund.
{Lift Eneror Trull.

Special S4s 11
Uh 5m Co Pec Trust

fc;

|b*7
,)2 0
Mil 0
I?* 0
73 )

83 I,

“H
34 7

65 0
75 bi

76 4
10)
too
ia.il

71.51

149 51

Ml
b) Irf
*0)1

-OOh
+o 4
*0.1
+0
+0 I

090)502541.
Balanced _
Do iAccum i

Enemy lit. —
Do iAccum • . —
E <U4 Income
Do. (Accum. . .

Inumy . - -
Do. iAcorn
InL TetfmcJoyr

2 *1 Do I ACCun- I

-0 7| 10 45
+ 1-71 ll

—0 f,

+0 7,

60.7^

Preirw
Da
Small Cos A *rcv .-
do. *Accum i 1121.7

12)6

fa*

. 168 1
- 164 4
- JO* 7
153)

- 1582
15 2
»»8

Dealing 0444 *59144
1)7 ll -KLjI )8ft
77.3.3 *0.J )8ft
56 4rf 60 a 1 87

173
i Tb

:

)22l
Ibl 1

lb* I

41.1

J»s.6 41 !

Ill 9

Guvett (John) Unit MngL Ltd.
Winchester Hse. 77 London Wall, EC2 01-588 5620
GdftlAmefntodi .[57 5
GareftGoMAMm— Mb
Grarett Inti Gwth. . Ka.S 58
Gorett JaoanGwth [72 «
Carett European Gwth >87.5

Grievesan Mgmt—Baeringt
59 Gresnam Street. EC?P 70S. 01-60644)3

059
059
?.?!
680

ijS, Lloyd-S Life Unit Tst
2, St May Aar, £C)A 8BP.
Ecpiiry Acnen . . ...[90.7

Eou-iy Dm. . ift 4
G.it Inn acc *8 7

High lucerne Acc . . 1)0
High Ire bn* - . 58 4
U 5. Growth Act . . *5 6
U 5 Growth Dm Us 4

114.1
1)0 1

1*81
Mi - *3 6.

60 9 IS7
60S 640
+00 640
608 5 JO
+ 1.6 5)0
+2 r 0 49
67 t 0 44
61 ft 15)
61 ( 15.1
61.) 081
61 « 0.81
+0 7 ISO
60 )

Si Switnef : Lane. Lbneon EC4
wc£«-Ti*reV , /it?.* r»i «
NC '"C fc

. iTbSO 282 11

f*C Airreica i ire
i .,7)4 8 25? ad

NC Arrey-caiAcc' _ J5a | Job Irf
NG JapmFurei .-IS* ) 1711)3
Nil imallre C« 9b 7 !0t j*
NC Aimrecan F rev* 1*10 70 lire-

Mei- •-* brnoo On ll'Nov,78
NC F-rop.* . -110)5 |4il)

06»1 ura oremj srei 76 ta 1?
•LinauUmi.sM

Bowan Unit Trust MngL (a)
Cilr Gale Hse. Finsbury so. EC2
ArreTKan Sepll 3

. ,1820 106.
sreuyiim Soot :i .|***o *1* tu
Migti V-yie ieC 14. . :1I05
Uretm Sad 12 . .._L7240
F. red interest [1*4 5
High inieresl .177 0

'1140

01-280 5456
105
6 lb

Austraiirai Secumres
iAccum i.irats)

Caudal
Acuen Umtsi
Emmui
FAenvn Uonsi . . .
Fra Eastern .

lAosran unit*
Fill ft Prop
fAcoon llmBl
Gut Capital Trust.
-Accum unrts)
Gilt income ..

.

'Accum. Until
H-qnvraia . . .

lAcsten Units'

236.4

In
IAccum Unirsl
ire. Errn _ .

'Acorn Units! |

international Grwth.
2 09 (Accent. Units!— Japan Growth iAccI

Natural Pesuurces— lAccranUnitsJ.

.

MthAmcr GrtO ..

' Accwn Umisi . . _

01-6061066
0-90

Fa East Seal 11

.

\hi
i?i9

iAccum Umtsi
See* Inc ... _ .

Accum UndSJ
Small Cos. . . __
lAccum umis I .1155.9
Special 54s .

(Accum Un*s>

,197.2

[410 6
421 I

177.4

ISi
108 7
114 b
1017

s?

(sS
0?'’

ft!
211.5
102.1
115.6
10*6

tb
278.7
70 4

. .....1155.9

i?08
. J»l 5

77 6
7*0
«dt
4J)J

210.M
417 4

174 ft*
1368
34*
SI *

1121
119.1

105.60
149.1
•8.1

74 i

J58.40
452.0
I?)*
171 7
60 48
61 *
70.7

706 6
2892
109 )
12)7
1114
74?2
786.0
29k 1

ITtJI
166.1
7JJ
76 21

+0 .

60 <i
+0

til
+01

m
+0.
60 1

1
UA

61^

+0.3

Royal LHe Fd. MgmL Ltd.
New Hall Place. Lrempogl Lc.9 )HS. 051-227 4473
Ecuty lira . - - D«o 4?

|J
*0)1 ) 87

k4 1* +0.71

Unit Trust Accnunt ft MgmL Ud.
Praps Hie. King William SL EC4R OR. 01-623 4951
Frtars Hte. Fung Ibo 1 85.)l ...I Ml

80 mtematibnal Tnift ISO 4

Ll?

4.84
).07
0.18
)b7
1 10
1 3)
I 61

Ltd.
01-9200311

Royal Loudon Umf Tst Mgrs Ltd
Pyt LM Hie. Colchester. GDI 1PA 0206 5761IS

in ^ +0^ 7 1? •

FI) 71 +0*1 7 72 J» «l 60 1 5 0ft !

.lrf -0 ll 6 79

ns
ll 0 45

Capiia* tcoer. Tst ,117 6
Amra-can ucwin l-J ml «
icofiy ft Green T st (51 b
Spec ‘4i Sits. lu ‘55 8 M

6? -0

2H

General Sect 12 Hh)6
Accum. unrtsi .. ... 786.8
High Vwld 5ept I) 277 b
FAcorn Units! *98 5
Gut Sept II 107 7
fAgo—-Umtsi - — 1*8.6
SraaBer Go Sept 14 . — ’>0 3

<Accum (sifts'- _ 26.1J
Pacific Seal 1 1 l.M*
lAccum. Until »)) 7

Narti Amrmran Srpl I* 718 4
lAcorn- Umt-. I .... - ,2*7 8
EirOpean Sept
(Acmm uratsl
Japan Sept 1

mt-,1 .... . [247 8
Seat 12. I?C4 5
rati 125.1 ?
111 lllftb

616.)
813 5
295*
510*

111.14
19X2
7*5 0
2800
8712
970 1

229 4
2bO I

218 5
2b) 1
l?)«i

Local AnttwriUev' Mate* Invest. TsL*
77. London Wall. EC2N IDB. Dl-5881815
Property rundAuyM. I 16*85
Wider fd Aug )1 1 4502s
narrower Fd Aug )l J 88 10
•UnmthorrvM AvatlaMe onrv u local Auttantsrv

Inndnn A Manchester (Tit Mgurt) Ltd
72-80 GatehMise Rd. Aytnburv 0296 59*1
General Tm _ . UB5 30 41 *0 ll 3a<<

H
.
1S -4S16 46
306

Royal TsL Can. Fd. Mgrs. Ltd.
48 50. Gannon St. Lonoon EC4U ftLD 01-2366044
Capita1 funu |i*a o
Income Cu*d ..‘104 5
Prices on September I* km otoiithi aiy Septrwwgr 78.

Vaognartf Trust Miungtn Ud.
Bath Hse. London. EC1A2EU.
GrowonSrpt I

Accum umtsi .

*f*9*i VwMSepl
5pecml S>ls J
T roster Sec 1

IAcorn Units!..

01-236 5000
2*7
1*7
6.45

is
*A)

Mfardtey Unit Trust Managen Ltd (a)
Wantlev Hse, 7 DnpnsJnrr So. EC2. 01-6204*11

J 644
J CO)
Jll 82

SKG Management Limited
20 Cepthall Are. EC2R 2JS.

+,>®5S M A G Granp (yXcXe)
+ |j 2 4® Three Duar. Tdwfr Hill. SC39 oBO.

.* »5
2 06
?.0ft

0 45

Goriian Rayai El Unit Mgrs. Ltd^a)
Royal E-change. EC3W 3LS.

i:«b 1)2 n

_ ___ . .. 21) 6*
106 0 II.1 (

170 b 1281

115 7 1*4 4

01-638 7020
1011
J o«
1 27
? 74
ObO
1 88
2 20

American A General
FAccum Units> .

American Recovery .«
Acum Umtsi .

American imtir Co's
IAccum Units!

AusiraUuan
FAcorn Units' .. .

iActum Umtsi
Compound Growth ..

Conremon Growth.
Income ..

Pacific

Prop Skat
Small CM.

GnBd Mmmgemeat United
12a Funbrey So. EC2A lLT. 01-628b050
Guild U3 Cre .. _ .... ba 5 76 ll -I ) *7
Guild Inti Cud l?*.l 25.7i +0 H 058

Hambras Bank Unit Trust Managm Ltd.
Premier 11. T. Admin. 5 Rayleigh Rd, Hutlas,

Brentwood, Ess*.. 0277 227)00
hBI SmallerCoi Tsl ..J*4 f

HBL North Ammcan Jst.O
HBL Japan Fur Eau lb? I)

HBL S*4i>oina»lan Isl »8 .<

JUtm>aistraUan (a) (b) (e|

Ibl .3

107 4
187 4
144 0

ii
.1762

pa
brow . .l'*3 9
(Oleum Unrsj . ... . ..(668 0
European ......

(Accirr Units)
Erba iiefd.
i Accirr Units) .

Fa Easlram .. ....

Accwn Units) . _ .

Find Of Int. Ists .. ..

IAccum Urutsl

General _ _ _ .

Acorn. Unrtsi

Girt Income
Acorn Umtsi
GOd .... _ . .
(Acorn iJims'
High income..
I Acorn Urals* ... .

Inttraaiional Growth
IAccum tits’

Premier UT AOm.n. 5. Payle^. Raad. Htitlon. Jap-iAG^Aj^,
Brentwood. Esses. 0277 217238 Midland ...

iAcorn. Uwlsl. . .
Ptcuren
Accum Units' -

•>C0nd General
(Acorn Uratsl....
Smaller Corraamrs.-. kjfla *6*

Mab bum
Inc ft Growth
i actum Units- _ .

High income
E nra me. . .

Smaller COS CbV. ..

Pret ft G'h ... -
CUl Tnet ....

Fired Meres*
vtnvaUoaaf
Global Health
GMbul Tech . .

Intrnuomrf
Cnl ft Nat. Res
Wortd WWr Sepl i

Australian . b? 1

Eurgoron 110 5
Japan Tnisl . . - 'Bk
Japan Special 5ns a < )

Pacific Sm. Cos. 1*65
Singapore & Malania, at 2
North Aner _ .123 7
Airtrrean Smaller. - •? 5
Amre Rtcvry Tsl . .. 108 8

Accim UmfcJ
I rv tree .

(Acorn. Umtsi ..

Ctunbond Sept 1 1 ....

CharHundSepl ll.. .

Drain Em Sepl 10.

108.7
116.0
jrrg
135*
J67 5
150.8
238.7
37H 1

T54.0
55*
74 |

44 ?
*5 1

IS 5
*77.8

5»S«
882 5

“',S

In
kl

171 ON
14) )

1400
210 4
45 I

45 J

40 ;«
970

186 8a
7)7 7
29? 1

.'Ml
1.30 II
260.7
706 1

47 4
1147

1*6.30
744.1

l*b8B
175.5
164 4
255 *
400 8
799.2
587V
77 8
*bJ
47J
2040
506 5

609.40
9)5 5
*68 t

55 <

3301
769-2
20b 7
25* 7

R?
7)0 0
,1US0

700 7]

7975
780 4

75) 5^
307.

01-676 4588

- „ l-l*
1 li 1 57

+i.v| 107
2 ol 1.0?o ll o w
+0 I 0 14
+o.n i.?5
+0 BI 125

^ 187
-00 18?
-05) 1-70
+0.S 2 U
-021 607

. 5 97
+ l.d 5 47

-ft?) 1 40
-01 69*
-021 698
+0 81 1 15

G>i| . 1100 2 10* *d
Cra atare tong KXOrf
me ft Gwthm Rtnre. «K j 100 l)

Dc. Acorn . . - *94 2 l-» ?l

Save I Protpir Group
28, Western Rd. Rdrifiyrd. RMI 3LB.
68-7) Queen St. Edinburnh EH? 4R|.
(RomFord) 0708-66966 or lEdmi 031-226

Tu. (58.2luu -gal to Fa Eruft Gn, in . .179
ll?" -o2 7 6 Natural Rewurces ... *8.4

Incomr Isl _ i| |

Japan Growth fit . ._ 59.*
Smaller Cos Tsl 1) 4
Tcumgrtsl *4 for 11 3*8
Australia Trun . . 35.2
U« Trull. . . (74 4

01-600 7595
38*

1
37 1

70 71

184
69®
<9*4

+ 1.0 70Ol 18
+0J. X2
+0.3 6.)
10 Oj

+0.1 20
+0 1 C.J2

+02 120 71 s o

Wavtrtcy Anct I

1 1 Charlotte Sq. Edinbirqh.
AustraLaun Good Il7.b

at Ltd (8) (c) («1
031-225 1SS1

1881 +0.1I 286

I t-U.
Seim unemalitria'

.

Uiw Growth-

HghVek). .

5corne*o . ..

Smaller Cos Int Fu
Gill ft Fvd ire Inc. - ,50 J
HighVnurn. !l!o®
Income .it) o

47 O’Hl Fta IHLCrtf. (a0.7
97 Suehures lift? a
*4 uhEaurty 1109 4

G'h A
Scotsbures
Uk. Eaudr
ftrerMAS Foods * Sector Foods
Airar Inc ft 1wi» Fd I.-1 .153 5

5

ss ; fcsaafr-jsf
«> 8j 2^r-r.,rt

. ft;
ua.1 Special SduJtwn FA . ral 4

+ 12 3J4
liftl. Bond Fd »« B

J-39
3J 02J02 0.10

+10 5402 1 5«0
-0? 3.99
—0.2 3.99

1.* 4 17
*2.) 4.1»

ift &
+0J 540

l.i 5.40
1IA1
6.* I

5.17

Whittingdale Unit Trust Minigm
2 Honey Lane, EC2V 8flT. Cl-606 9085*
Short EM Gilt I'd .*57.7 5) ri -P-O.ll 780

k*l-'-»-A
,

OTripilM i

20 OsKhall Ave. Londot EC7R 7JD. 01-638 1626
Growth Fund Iso? 5)^ .i —

weekly awing day Tuesday.

INSURANCES
JLA FricmBy Society
'Irryr-ttment Mngt M & G Int Mngt Udl
PO Bov 9), Cardiff CF1 4MW. 0222 35592
AAFnenBi5y5eplia. i— 64ji +1*4 _

Abbey Life Assaraoce Co. Ltd. (2)
! JSl Paul's Owrehyard, EC4P4D8. 01-2489111

t30 9i

F irTO Incrme” . bj 4 S'. >N|
Erempi litl* *8.) MV

tAfire ptb-enroan ‘Nm luaasav SrOL 2b

Schroder Umt Trust Minaften Ltd.
Entcr»ie House. Portsmouth 0705 82773)

Cb7
0*7
7 7

)

Lid.MGM IMt
UGH Home. Heene Ro. WorcSng

157

'Accum llwtsl.

.

•Acorn Unilsl..

European.....
Aoian umtsi
G*R — ..

IAccum urns'
GalaFM inc

Incumc
Accum Umtsi.. w .

l«Ht .
Are. UraFSIl _

49 srf +0 *1 0 01
9.0 +O JI 301

lll.lj +0 7 154
soej +ori l.oi

252.71 +33* 2 75

Hlrflnc .. - .1148 1 157Bi +0 2(6)7 Srr+ker Cos_ .
(Acorn Urals 1 ... M58.I 16BJ +02 6 17 Smgaoore._
Uc Growth.. . . . 1144.9 154 5J —0 1 1.88 lAccom L'misi
(Accum lints. . *157® 162 7* -01 188 fnwMreCp".

MLA Unit Trust
Old Queen Si. SW1A 9JG
MLA Orals
MLA ire

C-B Una Inr*

jnir ue. ui-cccuru j

|215« 2?8.J( +0 4| 7 50 '

.. ._J)1.7 35 7] +0 *1 0 ®4 L
hi 2* irf +0 ll 10 08 1

Hiqn mume lb* j7o j

SnUr Los ‘B* ..... *74 2
European Sepl 14 12? 1 d 7)1
japanS«plia

.
pa ft 78

Amencwi Sept 14 ... . IJO 7 7*

Globa* Tea* Sera 14. . icf. n ol
Pani c £• Tsl set* 14 ll?8b IV

Hexagon Services Ltd.
4 Gl Si Helens, London EC3P. 3EP
Aust Frtars . ll 71 I 176 21

7® 5rf +0 *i 5 7b

SL George'S Way. Stevenage.

Gm&ridi*n -.488 0
Growth Unhs . . .1*4 0
Hlrf income Uml . J7I 7
wGrprdi unit isl .l77.a

Tokyo ....
Accor* urats*
bh EgunyT
1Aram. i.'ratsFt.

*Rvee«cf?

.

•+4 life* + 1 7
H»PI Ihb + 1.7

_ . 4*M + IJ
1® 1 7)0 .*12

... 5*5 580 0 1

5* 5 581 +0.1
5? 1 55 ini 0?

. n® 7 »)S +0 4
*02
100.5

*7 0
1150 6*

... ??• 9
77 9
lOpO

2MID
03 0
1130

OS
+7.0
+2 8

_ _ 51ft 57 0 Oft
2* 1 79 2 +04
754 80 +04

_ 908 "67 +04
_ 9)2 99 02

_ 71.9 7b 6 -09
711
107 0

77
ii* ota

-0.9
1 0

. 107 5 II* + 1.0
" bb 5

®a j
5<U1

70 8
104ft

5S7.4M

+0 1

+3 7
888 5 9* 3 nM ll«*

Property Fund.. _ l?i® J
Equity Fund - . 73.?
Property Ate — 276.1
faulty Aa 75.7
SHKOreFuM 191.2
Money Fund .. . 1005
Prop. fd. Set. 4 717 )
EcputvSer 4 ||.7
Man. Set. 4 2708
Crew.-MorrvSre 4 . IT?o
Fired InL Fa See. a. _15*,5
Ammcan Sre * 1962
Hwhlnr. See a 192 8
Itxfecefl Iny Senes 4... lou
Japan S»r_4. .. jib? 9
Pensions Property. — 142.5
FnwmEwri 08X5
Pensions Select/ye — 197.5

ITS Pensions Mraiaged 1)66
1 7h Pensions Security — 274 4 .

, 7S Pensions Fiudlro 159.6'

Iq
Pemlons indrsed iny _ 10) 0

108®
J50
582

FrommsJapan

n. 1

290 7
79.7

201 )

20Q6
7288
860

785.1
1811
164.1
2064
703.1
1067
171.5
3608
5090
207.1
*59 h
288.5 .

1*8.0
108.5
179*1

0.92
+08

+3.1

Albany Life AmmueCf-LU.
3, Djrkes Lane. Potlen Bar.

EramyFd. Act —
Europeue Fd Acorn

.

0 10 Fired Ire Act .. . -t’SOO

J 57
1.57
2 10
2.10
0.24
0.24
350
1.50
2 74
1*8

Gtd. Morey Fd Ac
HU*. Man FiLAcm . J737.5
InO. Fvo. Ire fd. Acc.
Japan Find _|
Mlh American Fa Acc
Prop, Fd. Acc .. ..

Multiple ire. Acc .. -J

,

67.0
IM9

177.0

Mayflower MmmgemaM Co. Ltd.
14 18. Gresham SL EC2V 7AU 01-606 8094
income 5*pi
Genreal !««
InUnSem Ift.

jruwai. A3.CV.-WU Ut-PUDPirmt

110..

. _ 1156* 16801 .. I 562
I 10. . .129.4 1)7 ll . . j 267

11..

W9 4* ft! .... J 1.18

Hi.'* 129

H* Samel Utat Tit Mgn-t (a)
- asBeechSl. EC2P2LX

tJ' Brenh T»irr 3*4 ) ?b* + 1 c

bi Casual Truv +0
• ®i Oollw Trirj 152 0 160 '

1

5? 1 5b 1.

141 Far Ea-J 12 0 07 4-12
204 9 2lo9« -II

:biGiit A Fid I’d Td 0 28.11 +0 1

ibiGinr 1 Cro+ih... V» 7 d] 0 ?
'M Huh V *14 Tit . 44 1 Ob' +1.1

+0 1

15 7 90 I.C

J? | <

'®l NJl o-vourtra. Ill I.1 j M j MJ -J

106 5 112.89 0

1

Smjllfta c^.
l«

39 J *1 1

t?b 76 90 +C5
>>nEiriTpiJuir 17 . U09 0 28) 0 .. ..

0708 *5322

1

266
05b
*8b
I 31

01-6288011
ISO

I b?
1 )1
1.66
120

10 4b
J 6b
7.0*
54)
2 20
0*1
711

McApatly F«d Management Ltd.
Regii House, uvj Wiiiuan Si, EC*. 01-6234951
Delphi inc 10 Ace

.f*5 8 TO d ..jail
Drfpiv Inc Ty inc. . jw 7 8) 71 .. 6 18
Glen Fund Acc 177 b 18® « .. . «.I7
Glen Fund inc. . . ll 1 1 1 IK?! .. J * 17

•Foe car rrerun tunas ort, tAhrr « for l StA-DmarOn.

Scottish EgMriabic Fund Mfrv Lid.
31 Si Andrews Sq. Eairhurqn 031-5564101
UKcreeUnits

. [10b 7 1 1 » (J .. j 351
Accum Units. .. . Il50 a laOd J )ftl

Pealing day Wedredai

Scottish Life Investments
14 S( AnWvw So. EdifiCurgri

U5 Equnr |«0l «
Ammcan ..„ . _ ..Jlla.3
Pao'c jlfty j
European.. _ .JlOl 7

Scottish Piovidcat l«v. MgL Lid.
6 S« Andrew Sa Ed-ftwgh 2. 0)1-556 4181
Equity Acc _
International Acc
Gill ft fid 1*1

Inor- isc See-, Acc

143.8
1420
1770
178.5
Jbft.4

Eg Pm Fd Acc 6982
Euro Fd Acc 1069
FuM Ird. Acc MM
Gl Money Pn Act 2*8.9
Inti Man Fd *96 2
Jap Pea Fd Acc.. 15)3
Am Pn Fd Act 1 >* 8
Plppratt . . - — 298L2
MRile in. Pens Acc 1583.9

491.51
110 .

.

293 1

186)1
2*4.

7[
151. jl

149ft]

1)3 7|

is?- 1

,

38* ri

734 9
1125
464.]
2801
31 1.1

161.3
141.1

26LJ
qiA.ri

0707-42311
+lfi -
+0.3 —
+0 5 -
•Si —
+0.1 —
+04 —
13 -

031-225 2211
10851 +0 4| 304
l?6b| +?fi 1.6)
114 8| +2.ri 0 0®
104 ri +0» 1.J3

Barclays Life A™. C«. Ltd.
252 Rondord Road, £7

Eiprty acorn .§7X6
Do ImUil..U-HMAccum _Jl72 9
Dp irailai 1162.7

183 6
l»2.5

-.{2161

141.9

Ma

Meucay Utdt Trust Mugn Ltd (aXcKg)
Uracorn Hw. 252 Romiorf Pa, E7 015)4 5544 Scottish Doit Mmiptn

'•ft® 8".ri .
* *.64 2® Charkmc So. Edinburgh.

4.69

Investment Bank ef Ireland (a)
Premier UT Admin. 5 Rayleigh Road. Hut]on.

Brentwood Essei <07771211459
pi 0 Ikra pro ft 0’s . hi) n 40 -0 I 2.85

prices SepeemDef 5 Neil sub hay Sepeemore 11.

Mereary Fuad Managers Ltd.
33 Kmg William SL EC*R 4AS.
Amreican Growth. . _
1Accum lints' .

E uropean Euro _ . . _
lAcom Urwisl p) 1

General.. .
. §*9 4

LAturn uratsi pi®

j

Gill - BO I

Income Firul .. -1*90
lAcum Umci
Recovery
lurmrfonre ...

1Accam Urats'

japan Funa
1Accm Units*

Erempi 5ept. 1?_
1Accwn Unrts* Sep 12 .*212.5

,50 1

I05S
IbO.l
19*.

7

-jpo
11*18

75.1
75.4

5*. I*
5b 71
l«87P
73) 2V

B0<
5? ]
53.21
112 5
170 b
707 I

BD 3

l ll

+0 1!

i-ri+00 07!

L47
1 52
> 57
3.52

World Growth J’bb
NrenAmmcrai . . .. -J27.«
Income Fund '28 a

Scottish Widows' Fm* Haugevrent
PO B01 902. EdM6urghEH16SBU. 031-655 6000
Peg Eg Sew I* . . Jl67 4 178 21

£« s-06 Standard Life Trust MgmL Ltd.
J. &wjeSL. EdmburepL EH2 24Z. D31 225 2552
Inconra Units . JlAQ.b 160*1 +l.0| 3 2

1

Accirr Umt! . Iis; 7 loari *l.ri J.21

lOI
-Od 529

Ob Unfed.—-.

Mraray Acorn -

Oo .anvil

Property Acoira 195.1
Dp imvra . 185.1
America Acorn. ......... 1)68
Cm. imara . — .... 1389
Audralw Acorn. . 1 11.}
Do Iniual ...... 125*
Financial Accum.—-. H50
Oa impra - .. -..- .178.4
•50CACOTI 1)1 7
Do 1 raid* 124.)
Create Pat. Actum 1912
00 Iron* . (59 8
income Accwn 1)4,4

0)1 3.05 Oo. iratlaf .1118
umvresal Ire An *99
Da Imora .... >: 4
Man Pem.Aaura _. ?75 j
[annual . — Jlob
Gih- Edq.Pens. Acorn . . ?25 2
3169894141 '

Ull-CCD *372
34)1 +od 000
?A« +0 X 0.79
7® ri +0 ri 0 30

31 fld .1 561

003 Stewart Unit Tst.

® 5^ "J
5- Chailotte^Sa EdinOnrgfi

J5L
‘ '

F.T. CROSSWORD
PUZZLE No. 5.519

ACROSS
1 Mnki' fun of n unblc—ili.il -.

coarM? 1H1

J Miiinilin^ hf.idyiMr.
Inn ihiTi -i .1 di--i>h iin.iic

(Si

9 KuropiMii iic'cvpi - ii m re-
filled ttti

Hi Kxi'H.iiflf pi'ih m.idi' j tie .id-

lon” nihli i><>

12 W.iy .1 (ii' 1 111.m fli:ip hi.irl>

Kl'i'PIM-’ iIh’X is»

13 T.iI.iIl .1 i rohiminin.- n| .niinn
nil

I.* Si mil' pro;. i- a
boro 1 4 >

lli Thu 1 o'- .1 i*it 1
1
pcr-Lin -ii oils?

pj.iifa- nru.iiiihalmn ( /<>»

19 . :*ll-di'.siilvmj — of the
inii'Mi'i*) in re-i t -lcui- un-
quiru-v" 1 \riA iii.-in j 1 lift

20 .Mu minis ssnii tlc-ruu ru-

Turn.- Tu pulpit 1 4

1

2l» iiuvr rrlrv.il in \vw -li*r®cj'

i»i)

25 PI. i.u'il Ii.irk iii.nhu tst
27 Vilv m.ilu*- Ii.ilu 1 1mu lo

m.ikv tip vtnrv \«u lirar is>

2S Kala Mor-Jima for usamplt-
C-iii'i.'h iiiijinrAjy imduuKs
Mil

29 Sailor Vi'iih ( nil'll rhuj sjy

1:3 pl'milli'i' ®;ill |S|

30 Ann :n ^ui fjhhionahlu
alioliur Mii

DOWN
1 Ki.i'i'l pu'iT— 11 pru\ uku-

hii.irp ri'jily i7i

2 Pan lion m Kvnl i!*i

3 Hitl tin Limnn**iii:il wmo <*ii

Midtoad Bat* Eraop U.T. Mngn. Ltd.
Courrwood House, Sliver Si. Head. Sheffield,

SI 3RD. Tel. 0742 79642
Carnal ... kl 7
Acorn Umtsi fe® a
Commodity ft Gen .... ua?
1Aceum uratsi — 1*59 9
Erica High Ire . „ .{45 4
1 Accura Urats*

G**t ft F ro. Int

1 umlsi . -

.

(Accum tints* — ...

Income
IAccum Until
Japan and Poole: ..

.

1Accim Umtsi _
North American
lAcoan unrtsi . .

Overseas Growth —
1Accum linns'
Smaller Cos » . - .

(Accum ijniisi . „

PI 7
102 5
,157 8
105 0
Ibf.q
IH«
1*5-5

0*8?

>26 H
1702
*8*1
44

57.3
,

7*.ri
10® ^
167 4

111
I7J.S

lAS.trtl

I5*U
8®ri

tol
+0?

OS
+08
+09
+1 1

+ 1.5
+0.4

I O
+0 l

+0

1

American Fra*]

(Acorn Uraisi ..

tNitNfrjraulftniBI.
,

Aunralian Find. — -

Snihn Capital* . .
'Accum uratsl
Evopeji) Field"” ...

.

Japan Fund
Dual. Fn •vreg.

+1.8

LttUal
031-2261271

0 65
065
0 81
551
5 5)
1 34

Money Pres. Accura....±!0).3
Do. Iniual .JlS8ft

2661
288.1
270J
182.01
171..
193..

1811
227.'

2114
161.6
1*9.4
205 4
194 9
144 _

135.7
ISBft
1)2.1
142J
13U
138.7
1)0 9
190 8
llti
l«b8
ll&B
105.1
102 b
289.8
232.2
2J7 1

187 5
Jiao
1669

1J
0.

UAu
+*0

IJ
+ 10
+09
+06
+00
+2 3

2.2
+1.0
+10
+0.7
+0 i

+02

+t.i
+1.1
+1.7
1.7
+OJ
+OJ
+02
+02
+ 1.8
+1 7
+0L2
+02
+1J
+1.J

V U S*» AUaace Fnrad bHwgenipit Ud,
«i« Sun Alliance Hse, Hordkam. 040364141
10.78 Eouity it* .126*0 280 ri +1.®1 JJ9

b 17 Swiss life Pea. Tst. Maw. Go. LtdJaXc)
ion ftft-101 London 90, Sevmoata. 07)7*50761
• 98 I*'*’)

52*

'

0 ®i Eowy Aee "

n 61 Eived ire. Dim.T
1 76 Fired lilt. Ace
1.78 ‘peios «i 5<»n- 12 Hen Oealmg Del 10

1 51 tPirevs on Scot. 5. Net craaliog Oa. ).

309 TSR Unit Trusts (b) (c) (y)
)J» Pt' Bov 3. keens Hte. Andover. Hants. SP10 IPG

026* 62188 Dealings 10 02b* 63432-3
898rf +i.)| 744

orwen no. acrenoaka. 07)7*50161
'* -JtleiT* 144*31 . I **»
• - 6211+4 27)451 .. J 4.4)
DKLT. . |C 1 1 ) 50 MTbll ..lll.W
Ace t .. . jEloa + l 15)701 Jll. 10

Btacb Hone Life Aa. Co. Ltd.
346* High Sl. Chatham
Blade Hone Man Fa.
Managed lira Fd
Property Fa
Fired MrareW Fa .

Cash Fd
inceme Fd.
f rira Income Fd .

Worldwide Growth fd
Balanced Fd

r Basra Fire_.

British Hatiutial LHe
Harlands Ram, Haywanb Heath.

0634 40526I
261 )7

17*28 IBJftt

207.07 217+3
19670 207.0C
176*0 2)837
20007 2114*1

lot 88 him

City of Mirtudwrtif Assanoce
ienlry House MW. Avebury BaumaNl
Cearnl MrKdit Keyrer 81*37 71

A

twi-flProp Fima
UruM'ife
t-ranlfFund .

Famlano Tin)
Money fium .

Tull Frau
Natural Res 'd
Pi*LA Fund .

5*. Prop unx> MM
•rac FiF3l UM Fran 1)04
PP8 F urfl .

.

5 U.H FJjqFfl .

PfilOiA * Urats ... .

.

Sowreri PoetfoDo Ufe tes. FIX
Crosstaw* 5V, Ctaikunt, Herts. WafthwnV

OWAwOhlOJ hwWgHAttw,
Ki.M flmtfrfefdlM..

9" 7 FptUafilira t- ...

+0.3)241.4 ftariaopEflCao rn.o
+0 1 iA» a Guloiiin*. 1366
. . 744 Ore+raas tgurty 110.6

*8 1 1928 Smahtr Corepemcs^. IM.)
0.1119.1 gJPMs — -cJjjb
+04 IMS fe*?***?.- I*--*

J75.O ForaflliaOrB — . —
87 | Managed. ..Jll L5
Vyta hnerM*t-_' JlCTA

MS*
Jj77 )

Turf era ' ere*7 claced 19 new wreumiM
rqr Preston frnfe uhon phone DOM 506101

01-6288011
I ID .'4 . . .1 188

TraasAttanUc pad Gen. Secs, (c) (y)
41-49 New Landau Ba CMmsM 01*5-51651

tdXf*a 7) 179.7
+03 97?
+0.rij6Ll

7-6, Prase* of Watos BA, mouth

5reW3
_
'.'rprKe\ 4n-' tor'orfcirs nareB ahjy 1.1J960. MwiQUl.Fa b00 2 51b

5enn ll« These are trf ptm kre earner pdMnre »»» W. —
Oerkai MeJcti 4 Sea. Ufc to- Sac. ^ iaf.i

XSy Sl James's So. SW1V4LQ. 01-9W.M7* MUriM N 779J

0202767695

4.27
395
MS
6 S4
148
J 47
7.74

027? 732241

ifi

7*5
7.62
1 OO
190
487
44?

.IU
iUH

609

liI
7.72
OJ0
2.42
2.42
1.75
1.75
1728
12J0
7*9
7+9
3*6
X*6
2-43
2*3

fess*?.

Mkister Food Managers Ltd. iseammcan-. _ fee*
Uinger House. ArUiir St, EC4R9BH. 01-6231050 tio. Accun* fifth

tfreare tail 861/ . [
«o> MDEtawtaBw - j?) 9

Eireisl August )1 . .IlBVO 1®S M I 4 fe

Miuny Jofanstoue U.T. MgoL (a)
lb), HOBt 5lieeL GldMOw, G? 2UH 0*1-221 5521 T58 ‘room

(6 accwn.
T$8P*Clfft (102 6
Do Acorn. . . Jlfte i

TSB ireenuuonjl J21o a

Natiml PronMent lav Mgrs lid r?fl*£marioi'
-
‘l!)®V

*8, Gracechuroh Sl EC3P 3HH. 01473 4200 150 *«"> — '*17

PI Cth Kn fsf 1(27 8 ITS fff c|l| IM
Accum UrctS) JiM 9 20851 +2 3 1 bQ
HP* O’SfexS Trust .1)85.7 *07.89 +6.3 - -
(ACCom Urats* "62 0 *88* +Jri

Murray J .
Murray European J87 9
Murray Snulln Cos. 1127 7 1)1

Ne>i dealing Friday

law.w cun crai-cci 55

pi -.a _J j
112: 7 13) ll . I 1

3.37
105
92

Accum . . . J80*
I General »® 0
Accirn. 155®
IGiltftFrf Ini .. 16.4
Accum.. 52 8
l income. _ l)l 4
Accirn 1906

4:y
ran
86
105

,

165 81
*8 ri
53 01

I >®8i
207 ef
109 2
III Of
224
768 71

“aa’I

+ 1 4

0 4
OJ
*0?o 2j

+1

F.ved naereu.
Dvposh. .

Managed Pm Ore ...

,
2.44 Propmy Pens CIO. .

+0H 937 Eore^ProrLap ..

0)t b.J7 L"tri Pera.Can .

Me Filed In* Pews Cap

Canaria Life firuup

5 1) 2-6. High Sl Doners 8®r, Herts.
5 1) Eqwly Gih Aug I

RbviFra Jirwb _
Mdoaxa Pen Fina

126 I

1)1 1

1)58
96 5
3® 1

\%t
1 ) 1.1
127.9
1*1 5
106.7

132.7
138 0
14)0
112.

1

146 4
17)
lll.l
1*12
1361
13*8
1*8 9
112

Co. Ltd.

0444 414111
Ota —
-0 ) —
+00 _
+ 1.5 —
+00 —
*1.1 —
+0.7 —
+ 00 —
”0.5 *-
+0.7 -
+ 07 —
*17) —

037
1 65
165
7.70
2 70

irfen Lnkd Pen Fund
Managed

]BU
3i « Target Fund M^rs Ltd

080 Tft*9el House. Galirhause Read. Aylesbury, Bucks
0 80 Aylfltiiry r.)79b* 59*1

rM
For NtataBri ’ S9i County Bank

Noetbgate Utat Trust Managers Ltd. (cX?)
3 Lonoon WaH Bldgs. EC2M 9PU. 01-638 121?
NonfeMtrSoMIS ll 05 T 1*0*1
Accum Urals* . . . Ilbft.3 168 ?l

5 .Mu! L'Vi-n pari? ot ablution
sinmil.iiL' ;t hiiiL-rr 1 4

1

l» Kouriwlii'iiK'il rarl l«ir puli-

UL-ian I-'')

7 Fjliru- nlu.iiFii-it by (ravullrr
i‘nii>riny chuivfi ir»)

R i '« ininanilcr uriiuillv idi'.il

f 7 >

II Si->ii>ni.m—i-iinninj brail of
Dime (7)

14 Apprrniui.’ in ln-fiopi ic fir-

1

Oi-rui rrrtl iii (7

1

17 I nude linn: ftniiu-lnVA tu bo
prt-M-nt li'i

18 l!ook on Imard maf-r
llQL* (S>

19 ni-mire." c\L'i'piion

iniirumrni 1T1 snecuMnisi

21 Slriins<> fi-llOWh tn

with lcfiuvur i7j

22 Knlni+l happria is jib fiJiiT
i6i

24 I -1.1ml in Kivm-h ,si-a lias

v.i'H-Iioi in.' Tim] ia 1

2H KlTi rmniite AiK-lr r.u®rd
sanrlpiprr i4i

Norwich Union litoiMu Sreua (t)
PO fc>* *. Norwich, MR I JNG H032220Q lourtv ._ .

Group Tu fund .. .18*7 1 8®1.7l +?.l|«.44
-

.
Dctwfcre Unit Tins! Mgrs Ltd

G*t»CwH*i

ID UllS 84 Feuclwrth 3L EC3M 4B> 01265 0371

rj‘B

5mal Co's Fund III.) >b ll +0*1 0 2 Muand Baift

Target Trust Mngn. Ltd. (aK9>
Targei Hse.. Galetee. Rft. Ayfeshrv BkS.
<0296* 59*1
Ammcan Eagle
Au-Jralu
Commodity
fnerai _

P. Bra 51122
1

®7 9
2740

187 0 19» g

120ft 176*
109) 115.0
7®0 135 0
109 4 11)2
1(7.7 i«L7 +a?
*54 100.5 -0.1
139 1 1)7 7 0)
1113 1172
12a) 1351
1*75 155.R

Cush Fund lire . . . {100 5
Ds Accum . —il ID.9
MlreWFuofflnrt. . .. 117 7
Do. Accura . - 1798
Fired iroeresiFd on - lot 3
Oo.Anuw 11A

1

Ilk Equity Find Inn 1254
Do. Accwn 1M3
Property Turf Isa ...MS
Do. Accw .— 1086Own Fuad Hut .. 126.9
Do Accum 140 0
ware Unkra Fd Irvt - H.«
Do Acairi . - .. ...119
Slock E> Fd. imt . . 100.4

Da Accum . hO*5

105.*

ift!
lu:
1090
120 2
1)2.1
1*51
10) t

11*4
1)10
147*
BTJ
4ft(
105.1
llO.ti

Oil
+O.T

aa
x i[

I*
. +1.8

-0.4

. mam Pm f*.~
. I7i.i— HrakYirld Pen.Fd ... 1700— Money Presto® F 4. ... 1 J7.9— Property AoMao f4L . Jl34Jk

<-17*9 3
Fd - 627 9

Prim Sew 5. (Mt dcrimgs gn WcdreWto

head-

lib 8

b^ in Oppcotadmcr Fund Mngt Ltri.

65 Cannon 5L London EC*H bAE
OmreiikLlrerti Trusts

lowniMicMt G’owth [75®
utcdra*. ft Growth .
SuraMl 5>IMIiara,. .

Amrrv-01 Grown* .

Jupin Growth

Cmaa AfwqKt Ud.
LAlham House. 16. Mmprres, ECJ.

„ Eau«r u«ns.

!«? rSSMt.ro-

27 0'

The Miluiiuil lo las!

ila>‘*. pri/i* puvh* ts ill hr pub-
lishfd tailh nanii'y iif Hinnrrs
nrxl Saliirda?. *a« Uit lo.t-*

Pearl TrwJ Managers Ltri. UXfXz)
Sfillir- '52. HrehHolnorn. WClv 7EB. 01405 8441

fc» 8 M 5!
ta-'b 07

w: ill
l-8d Dill

-ft Jl 2®i
-9.4
-0 1 5.1?

‘ri 4 0|
1 el 4 0)

Temple Bar Halt Trust Mgr* Ltd
Ewcli* Hse. Temple Pi. ftlc EmO WC2
H.qh income .. j*0.6
hanh Amencm _ ri? a
Resown . .

pf .*

Gal iruii ... ya.0 n.
V Vireere Hioh inc" 15

iNreklv 0+361*9 An sV-fevdOn

fe

Prop Boodfirc
Bai. oo,i.« Unii.
7no Equity Act

Hrf» inp Acc ..
2nd Property Acc
TrfManaqM Acc
200 Urposn Acc
2nd Girt Acc
2nd American Acc
2nd IMJ MgncyAgc
2nd l®on Acc
2«fueFasi Acc .

2nd Ea Pens,. Acc
.'naHlIrtCfev-wAcc. .420]*
.’re Pep PensAcc
2nd Mgd Pen-. Acc
7na Oro Pen-,acc
G.11 PravsiAcc

2"0 Am. PmvArc
’ndilrt.M duesPros. Act
2nd mdn Pens .-Acc

.’MIpEM PhcIcC
Lfttr.-i.r
1 ft £5* f ? . .

Cbfrfton Asssnace Fuads
il Mew Siren. CC.’Matp
U+Mged Growih . . Il9ii47 208 92] 40 dri -WMMlMgre 195 8b HW ®|1 +8 M -

slrt-r om*3 JH'i.t* on 01 Mb 15J)

01-902 B87ft
M).5B _ to.oel
1-8 27 —
KB« 29.7? +0.05
123.81 mi
7180 2)01 +0 i

18b*

IB 1.8 192.1 Oft
lbO 1

1*9 0 157.7
186 0 105 i

105 (

105.0

MS * ))!J rOl

T36 7 250*
2®C*.« 25*.‘ +Q0
.05 0 21bC

209 « 0-5
2?V 4 *! 7

19; o 70*. 1 +05
106 2 1121
107 ) +0t
30 0

571 +0 5

vdiir 0 Sen 1)

Clerical Medical Mangori Fmds Ltri.

15 Sl James's Square, SW1 V 4LQ. 01-930 5*74
CatfiFrari....

Mrerf Fired . . .

Fired Inurvm Fieri. .
Uk E

lF0.._^ -£78.1 19)1— Gwururf p»3 .231— Rtcowry Fieri Urf 5 I7Tfi _ ,— japartftfienfd JtOLS 1070* .Hjri —

r firowtb ft Sec. Ul> An. S#e. LbL
— 98, London Fruit EreMnfft El 6C0 OT-377 JU7
- nwtofraa Jin 8 +X8j ,„.J -

irfbtaSia M.M «7j .-..J 214Lie* SKt A«— fl97.2 19721 .. _ 1. —
G.*s.5rf«rFd^^...JuiJ8 +an>-..J -

r»ft*
188.2
578.9
207.)
171.9
207 *
104.1

1)6 ri +9J —
181 « +« — Royal EndiMkjt, ECJ.
20ft* +20 — - -

r , (
- ---

5i 7* ro 3 ^ Pioproty Bonds 1J711
105.7 +0.1 —

Stock Erchforf JI07.6 IIOJI +0-91 — Munaoed remal b)3J
Prices on 5re* 5. IMt deaflnqs on WedneVMy. 0® accum. -|U2

01-626 15J)

Cnlnoiil Mutual Snap
24 Ludqate HHI, EC4P4BD.

Capitol Uto<88—
kor 1 1007
Pacerefeer 13)08
Las® 104.37 10® Bb
Eqrary 11)28 1*029
Fired Interest 120.01 \26 32

Uwaged 1)9.91 147.3!
Property . . .1107.50 ll) Ibl

CML (Peaotara
Casa Cap
Care in>

EMOGap...
Equity l«
Fired Int Cup
Fired im iov
indm link Cap
indet Loft lira

Managed Cap

Foully Initial 799 s

Do. Accum. mi
FtrealM-Indtta JIX72

01-2*89861 Do. Accra* 1298.
raw irftat 9*8
Do Accwn. 7769
North American nudal. 1080 .

Dn Accum.—: 1120
PacHK mtral 1120
Do.ACCOM >112
Property WUri 124.1
Do Accwn--. - — 140-9
InOei-LlnhcdGIII IMS . J90 ,

102** +001 —
10*0] +9 II —
152.7? +0.42 —
156 25 +0.54 —
1213* +2.10 —
174 » +7 27 —

.. 10178 +0.77 —
_*) 10)6? +03* —

-...-147.06 1*935 +0 30 —
Managed lira . ... Jl*5 M 153.00 +fl.*0l —

CoiwwM Uretan Bfoogi

Sl Helen's, l, UndenftatL EC). 01-28) 7500
Var Am Sepl 21 . . - J— 18.17) +a*4J —
Var An acc Seal 15.. J— I72.6aj+7 57f —

Do. ACorec J9J*npMMd
DcpWK Accaiu

ODE Pi

Managed—
UkEiprey
Ini Equnr

Fixed Ire

indre LUSi
Caril

I5a 7
148 7
1400
110.1

b7

1)01.9

127 4
418.7
112.1
1474
JlOl.8Fired IM

todnLkdGt 189.7
Cash JlOO.9

CopfetteraUoo Ufa liuwaww Cft

_ 169.1
Pens. Eqrity hdota— V3J3
Peat. Eoutty Act 1560
Nroffelo inttsal..., !M3
Pm. Fired tot Acc... 7)7.7
Pare, tan IMnal 2UJ
Peres MdLAcc. isu
Peeq. Pip. Imtita 1294

PCM. Ire*- Lift GLAc. Jpi2Pm Deo- Htltal. -Jl*5.7
Peso. Dtp Att -JM13

01-203 7101

xiftal
*"

..i—l - -

Trtita +0T|
778 I • +0 .9

3154 . *«.
356.1 +M
7V2J

,
+ J.M

.su
!??.?
117.1
110.7
121.1
1301
147.1
94.’

i-ta

BU
*Mft

MUtaT&HLS 251 *0.71
7780
3*90 +1J)
375.1 +lta
225.9 +3ta
249.7 +4,8
249.1 -1 fi

37Ll ' -Lfl
1)6.? -..
130.7 .

96.1
99) ,. .

mi

r life toiinriw P-Lfc
Allied HanftrreCtr. Siredon SN1 1EL. 0793 28291
Fired IM. Pep Arc JlOAJ 205^ —-I
EorityAcc rS40.4
PropertyAct 47*110
Managed Cap —TSai*
ManagedAc* 4)»P6

Gift CdgodAcc 219.7
EqrawAcc... fbftb
MmAcc. 130-0

50. Chancery Lane, WC2A1HE.
.
*78.

a

.*05 1

1.155.6
Psnal. Pen. Mnqd. .. .. 725 7

SlaNpurd Man. Pm . ?75 7

r :
Inde® Linked Prei - -
Emelr Pension ... . -

lftlOM4e^l Peni-ir.. —

81-242 0282 Spas’-

Amcricrei Prop Acc ]1M
Pcn.MOrp.Co> 211.9
PrnF.i DcpAtc- 307.4
Pew. Prop. Cap. 158.1
Pro. Proo. Acc. -

2)7 5
2)72
595.*
Ill]
10)9
89)1
403.0
188.3

139.re

Contaicfltal Life lasonKc PLC
64/70 High St, Croydon CR09XN.
Fourty Ace
Prooerty Acc
IM ACC -
Managed Acr . - -.,

Spec ids. ...
Pen ire Arc.—
Pro Prop Acc
fere Eoeny -
PvnMnyAcc

Prkas tor aU other

Conririfl Iommcc PLC
57 Ladymcad, GukffqnL
Eqorty Fd Sepl 5-
F*red im. SMS
Mjn Growth Sepl 5

01-680 5225

— Peri Mm. Acc...— Pro GillEd®.CAP— Pro Gill E6g- Act.— Pen Eg Cre kik.7— Pcn.E9.ACC 5213— Pop. Am. EaCep 108.)— ftoe. Am. Fa Acc II<L7— Pa* Far Ead Gap. idu— Pro For Eau «« 105 9— Pais 8.5. Cap. 716.3— F3en.ftS.Jir .-3050— Pro DJLF. Cap. 1752
Pcs DAT. Act-— 220*
Pro MortyaqeCrf ... 18.9
Pro ManqagrAn _Znoi j

- Money Fund Sort 5...- CjpFdMria ,- GftSSpK Ed July 18.

Credit A Comnctcc Life to. Ltri.

1585 167.0
I7®ft 136-0 -

162 0 381ft
12)0 1795

74)0
10)5

Maproed- 1

Drums — 1:

Prime Res. L~— 74. Shepherds Bush Green. WI2 BSD 01-740 7070 Managed Cwrency ..... 10U®
- CCLDepoUifre JimTo Data ....I - dSS^rilN Car. _.-^90 7

_ SorcUl SRuafton.. 192ft— II. America. ...230.0
_ Fur East. 703i5

. I2lft
199ft-

.. 122.1

. UM

CCL fourty Fnd 11780
CCL Fired lMFrf—Jl57.0
CCL Mngd Fnd Acc ba® 0— Hreidrosan Managed ...mo— CCL Property Fd Jl?a 0

“ Cmccot IM Anroct COL Ltri.

Dl-6385757
17* Jl
99.1

1700
177J
135.1 .

—
20)0
2*3J
214.J
178.3

210J +1J
120J —
1)3 1

'107.9 : +0.1 -
106JI +01

10 George Sl Edrfurfi.

Nrevkrfrfontf-r.A' iWta

ITCKICrtU

Tokyo.

ffij
117.4
11)67
1187 8
147.9
14* 3
ISbJ
157.)
170-5

IMJ
isori
»2*.a
145.ll
193.91

I574)j
15)3
165 7]
16701
180^

—

+L1
+0.9
+0i
+02

+«i

— UK Equity JlJOJ
_ n7ft

FarEa*c~f .'.....Si irf-l
82. ...,»273

- L-— —hOBft
*IW rec

0)1 2» 8494

Managed--.
frtrelte..

Capffid i

Ufa- u LA Tree. AiMBCod** Rd, Croydon- .01-6864355

Intermtmiul
Growth 4 Incm
Hk* Onlribullon

S3SKf-
Critarion RiMiiote Groop
Swan Court iMersfiek). Hants
CnHrktnMnqd Fund .M? 100
Peoston Mngd Cap-.... 30.9 il
Pension Mngd Acc _ )).7 35
Pro G-merd DepCap.. .

—
PooCared DepAcc. ..J37.6 79

For dated Fund dm prices ring 0730 65281

~ Crowa Ufa
— Crown Lift ftae. WtAmgGUI

Ufa Flwfc
Managed Ace J727.1
Fferf IMartU Ace IL870

ea. EreoNyAee BJ1.0
MoneyAcc J150.6— Im. Trap Acc. (254.7

*“ Iwd.Aec— Dllft
•— Distribution Inc JlSAft— HrfslncooraAcc 1199ft— Property Acc U9M
_ hflitata PoootoP Dmdi— *•*»*«) Acr -Il78*_ Fired (rimed Acc Jior.9

EonlQrAcc J224ft
— JlJA.9

IB - SSSSfc— NrteraMtonal Fond...-._ Dollar FM— Capital Fend —
— Property JmiejA-

Property Units- J
FhuncLd Fund 1

Managed Senes A.
07306)281 Managed SenesC.— Managed Unrts

_ Hiqh view Fund.
Money Serira A ....__ Money Unrts
Equity Fund .

Fired Nl Fra.,... -,

Inoted Sec. Fd.
European Fund—
Natural ReMmces

233? 1 0|
11M +ftft —

—

7*3.1 +00 -a-

158ft +0.1 —
768.1 +L4 —
2HJ +7J —
1682 +05 7.SO
709.9 +CL5
161.41 — —
188ft
I70J IJ —
736b id w
1*7.a +0-2 —

— sm

»’

j

* »6W®t

1 14U
KITttH
107.0 1962 : +U

. .re. a.

I|wa
I*).* 151.!

J
_ .

JU80 06.! „ t .re

J79.5 189.1

P«9J 1570

MW..M

HSft TOO)
rarewoft

+32
WW6WO.

[lllft 1774 +0.1
D081 1VJS +*ta

Fund Prices

r PropertyAcc-— -— fiijft
Property Cep .

" -
223.41

*z2re IT'

2»!g
177 Jf

185.5
1D5.U
94j

Ift

— Naparita Ufa An. to. of 1
.— Imperial Life Hoos*. London IU. Grtdterf. 571255

Grguth Fd Sept 14

—

— PaMoFdSepl14—— Pn Mn Fd 5ra Sept I

14— JlAftO 182 tJ +05] —
4.—--J171.7 186.71 +Iftl —
ptl*J 171.7 I +10l —

Her law

GrnwthAcc. - .

Managed Find 177.1 186 <

_ Find l<t- Fd . U0.1 uoft
_ SecraeCapM— 1*80

Eoraty Fieri 765ft
Property Ftrel—— .JL460

9hy

Crvnrier Itomct PLC
Tnwr Hse. 38 Trinity SaBC3fi4DJ. 4882)23
Growth Prop Sept 4~Ji2 19 1351] — I

— Impufal Ufa (UK) Ltri.

•fadfareAugB_.-Jm.99 181091 1 - Imperial Ufc House. LmdonLondon M, Guildford 571255

Caste Star fawr^Mldtoiiri tear.
1, Tfreadneedle SL, EC2. 01-588 1212
EagfeMri. Units hl7.1 12lta +0ftl 408

ERBfty & lft« Ufa te. Soc.
Anwrsham PMd. High Wycombe- 0*9* 33377

309.ll +Oft| —UK Equities Fund 79)7

Property Fired
Fnol nacres! Fund
Indtv Lrahad StCS Fnd
Gtd DepoUtEudO
Nth. America Fund

in?
I9J4
*4 7
153 1

70*7

EvqrFiM.
InsrenaUanal Fired. ...

Mired frond J

110.4
185*nu

, .... Fd.. _
Gill EdqM Fd
Property Fd
High ViewFd-
MorevMkLFd.

—

Ind-LMc GUt Fd —

.

UK Egraty Fd .

—

v.
_ N. America Fd

- tltab Ufa faBBNNt Co. I

~ BAsfldon Kousift 7/11 Moenjae, EC2. 01-406040]
_ Property Modules

Equity ft Lew (Mrea«ed
Amerdum R&ad, High

“
bid Pee Eftriy — -blftb
Iid Pen. Propmy 171

«

Ind. Pen. Fired Int nu
lad Pen. Indv Lk. Scs. IICLO
Ind. Pen Orencm 307

i

tod Pen. Sash 167ft
>1*. Pro. Balanced 7*5.6
nd Pen Deo APerf. J173.I
Groin Presian Funds—Prices

Fwfe)
0494 33377

))32| +OJi —
107.7 . . —
21)0 +00 —
1157 _
32)0 +2.1 —
176.! —
258ft +0.7 —
182-3 —

AvJIUMt 0® ReqretL

Fandy tesranu Sockrty
Blennefro Hse. Chradi SL BriGhten 0273671m
Family A- Managed -1358 0 26) .. I — Kk

. 14) 5 1*6.4
177 1 174.;
147.1 150.1
ioa.j isu . ...j _
B.5 871 ...1 - 5*-ogiWidt

Poor- Mod GOL See. 2 *59rt'
P^tyfty G*6 See. 3 . lsaft

Bkw o«p Serin Java

.

Btoe Chip Scries ) 1856
High Income Series 3- »lft

'

M reaped «7)6
Managed Senes 2 1685

X53&& 1.—
isnesateMa
moo&j: \V,i
Managed Pen. Scr- 2- :i7ft
CrfiimdrfSem? JiTSI -

773.9 _ —J
30.4 .... .]

1682 ... J
-2-U

1^ -i-3
-a.fi

|Q^J -2-Cj
580.! —00
+S5.'
1774 -ti
ITS* . -4.1
203 7 • +1 7
77923 —
11U . .....

7*3.1 re....

2781
228.9 OP®i|.

13141

Fanviy B. Managrf

.

FanvfyC. BnL
Family D. Fired let-

E«*y_ Famfy Growth Jvg.Q 70.41

cc Society
rt) OitriotM Sq. Efhnbinah. 0332256168
life Assurance J?»b7 MlaJ +9.1] —
54WIBS Nprrpw

. 1473 _+5ta —

to.

Mate' Preterit Ufa Office
Pinhem End. Dorking. (0306)885055
Life 1

Fired Ira Acc
todre Llntad Ace . .
Mired Acc
Overseas Eg Fund
PropertyAw

Ift? 0
1188
104.1
88ft
110.4
III I

105 1

fzfti.b

106ft
111 )

116 6
101 7
1086

10® by +0 ] —
+0! -

S

+05 —
+ 1.3E

—

Ufa tear. CO. LU.
UnofWnHta.HoMwofcC6-.HVM.- .0140)52)1
Harvest Pen f

Unghrei'A'
Prop. Bond
MhapiGPIfStoreFic.vjBft ”33 -

M 9
lOb-b
HR

1 19.0
119 5

- (97 I
107.1

107.0
11?-’
117.2
1220
19® 7
1144
89?
•3 6
112.)
117 J

12H 0
125 a
107 4
107

MJ.H
+0J)
+0 )|

+0.?
+0-’
+0 d
+0.51
+0 y

+i'b|

Cash Cap
UshAa
UK Eg Cap
UK Ed Att .

Fuad ire Cap ..

Fired lot JUZ
(non L®*rd Cap...

.

Inder LHrtiea Acs .

Mired Cap.
Mired Aee . - .

Overseas Fired Ca .

Overse as Acc
properly Cap....
ProoeriyAu.

6.T. Whnageiimit Ltd.
Blh Floor. B Orvorahirr So. EC2
G ). Plan Bond Fund .. 1117 0
Gl Pm High via Fna. [1 M 9
GT PI01 Far Eay Trf liiifl
Gl Plan H Ani fund
Gl PlnliKAu.L. Fra)

Gl Pin vtiMwcr > ml
G T Pen®.in Bud Fml
GT Pea Haiti rU Id .

GT Pea Fju Lj-.I td
G I Pm N Am * d
i.f Pen lik 1 l l td
'I I Pm WotrowJr Ed

Prices Mr

tekaraaowi GEMERAU S-pJL
1 17 Fencnrach Sl. EC jM bDr 01 4BBD73J
1-nl M-ruy-i hvn.1 l|,*« ,- 18) l' I

Ufalft fifiteri

Kinguwood Howe.
KT2Q6TU
Cash iniual

Oa tmn —
EqurtyUHtial

Dc Accran -
E.ifC IrtipJl -
Osanm . - .

I«*e Linked G*ft ...

Da. Acnrei.
Inti nrf
Do ACCUM.
Mapjgrd ImCwl,— „
Do A:cum
Pnjyeriy lartial

Da Accum
E -ewpl Cask hwl .

Do. taum. .

—

E vrtddt Edfy krf
Du Acoan. . . .

FamtofFwrfNM ..

Do Aram
la Hide. LrSr Gih —
Of. Accum. -—
F reinpi Imt* hvWI
Ds. Accran . -. — ...

i reran Mngc- In* .

Do.A«»
Eveowi Proa n®i ..

Du. Accum ... - -
SO Ikunn Wirt . .

Ho. Acrwn

- BWfhKOAn53456,
L7 iw.lJ ... J

—

'

ift ISM ...J
-

L2 .. SUM +ON
'.6 : 391-3- +«5j

(UM tewrJ Lfa1
-

Kfegreoad. Tfldreerfih Surrey
Burgh Kefth 5)456.

4370.7
ilMft

377.6
- 7143 »5J +l.t -

7b7 A 7817 +12 -
#1.9 96,1 +01
97 7 1011 +0S -—
701.5 712.2 +*2 —

— 747ft- - 260+ '-+3.9 —
-J247* 2*05 +14 -

V*‘ +10 —
1503 — —
IBB .

2

. +«l -
-«*J -+0.I .. -
217.1 - +04
4061 +19 —

.

AIM . +J Im -
97.1 to! —
lfl)J +ftj —
147:7.. +7.1
1«&? +?» -
«24 +? I

—
46(1 - +26

tan. 6
l<1 7.
178.7
1+Sft

--fe*;
1577.8

-J?» 7

>45.1

-SJi
1569
ilftAO

IHJ 6 -r 181

20 T 177.
.

1)4
.
WO.Sl

Le$ta « Gentta Prop- «. Mfn. Ltd.

1 1. Queen Victoria Si, EC4N *TP ' 01-248967&

itiirfM' liaio I49il , J--
Nrei sub OJV On. 1 .. .

u "'»-3 —-fiL; • Tr.'g Zri I'- Hc* Strcote ECZII <TP- ®Anrf HeWSllI Mac ft

T*i.i

rec(MBsotrit' 01-636133)



27
>.*

financial. Times Monday September 17 1984
Bfe I& Aknmncc Co LWliberty GbMm

SMai Rd. fan* Barnet

Fugd Maaagm, Toon* Bprnnant & Co
wvka. *. no n,*i a
Bte+Ctee...,. 148 709 4

rmtrw .»... mo w « i(wMMII#- 108. IB 1Mm . ... i87 i».j 4

Prgicn/ ’
)) • • 1* >

.Prarlrt - .
. ~ 197 70 1 -

.lamt t . — «4 15? j

SceualSH
f .... 715 777 Hi

mCoH^ L.t - 13 1 u i.MBLtMliA 10 b 117 4
Aoviuta 9 J 2041 -

Lifft A$bk. Co. of Ptansytatea
B.'Be* Pd, Chatham. Kara. leeway 817148
LACOT !>*».- hj.49 I4.17J '... :± _

Oi-Maa2io Hatimi Provident liKttlotwn
48 d'HhWIi &T EC IP 1 MH "1 02142Q0
Wonoqrti . lib] 190 ei *1 J. —
lifctJuilr . . 1197 1 202 J| + I 8t —
IWbla i:M3 :o« .11 .’ft) —
Ao»r*C45. ,1»P 708 lj +»Jj —
ivtisi . uca i

*9 a| +nw -
ArrmUO Jl»P
(vtisi . Ufa
Property. ... HO »

7l«nl . . .. lis» )
normo Gill 147 4
AteVI. . . Jill 7

Punted Fond Pnttf
Mon in-lwU 1 B0 s

Mm Act ... lftuj
ut; Ea. Inhiil — IFftB
ti» £<i . . - . na l

OKiymEq.lreMl 201.6
DwruasEa -.7115
Aum-uUfRal-- 2D4.6

INSURANCE, OVERSEAS & MONEY FUNDS
Sm & Prosper Croup
28. Western Re. Bomtonl RMX 3LB
DWMl Emit Fund <1 1 ja*.i .. n4i
BcH Ww eg .. .. 712 7 7B3.I
Prenert.td- _ .780 1 7*6
g«H) . . :«>s :n.\
I«l»s4F« 1914 702 <

Hntania. sm mm
SOMtaPem-fd 55 8 54:
Prop PraiFd 52 8 55 <

A 6 IMhMlil .HI 72'

‘7i L

UfVb UfeASSnnKC
!D,CWibii 5I,‘K2A4HX.
IMtl&wthtertft— J £>.7B*Jfa J
OpBPrepMb -JllfuS 171?
Do 8 £ (tattysm 14 _ IfeO Jxtl +44

.
3111

0pBHY3m6 ^-iSfl-0 27Li
opaupi —Bi:* jaaS
OpBOraSmWT.ZjlUftl MU

naa
1478m

VyXtliaiiff -. B17 7

Prop. Haul Jios 1
Prop. --. —

“ DfOPmFC -J56)“ GiR PratM. BO 1~ Giotui laPm Fd - fi* 4
Bo 1 5J.U

- M4 b8 21

jwtnny ONUnsv

01-820 0202

i
—

IwiMMfGiB iMliaiu—-fa?J
1
~ tarred Cud. —— JlOO.b

OtfMtri Initial

__ Dmn4
_ MM Peist«i» Min_ • MraagadFuroZZZ!

cat Ltd.
50 447.4*

iwisjimc
For tension?

U.74 Prices Seta J. Hot OPAJraq Goober 1.

-- 2W New Ztti** Stt. Brit facee. PLC— ,.,"5 MatUawl House. ‘.ewhmd SSI 2JS onu 62455
+U2 — Rhw Kay ‘Managedl—13)6 5 34441 +35 —
4-14.4 — UKEmW .1474 145-fl +0.7 -
+4.7 — tagjcj* .we 2o2 <4 +o.e —
+8t _ Pacific _ MU )6*.9f *2.1 —
+13 — PnopMf LM 7 158.7 —
+ IJ — G0I-. --.172.1 lli.li +0.5 -
-O.i — Mien Inc. Eeiwn la 1.4 148 H *OJ —
+u5 — High lie. Fid im. ich.s liou ...... —

sw
-

.
{Mittdicz3iiV

£ .iwoj-
' MoroocB tSatoa Insarwi

»4'«l PU

•>

'* ^

Ejrtta lK Sna 12
F» E« Sria.12

.

Fta Sets San J2.„
Gold 8. Gai Seat 13

Sana Co "im » -

astesfi?..__
ffii

NIC Port Sett 17.-.k— 173.8 75a
Amt anmAS4ptl2-.il 180 124 J

— Nanrict Untea Intmnce (nap
— PO Bo* 4, Monnch NR2 }N6.

— MUG UHetPitd Funds) Ud.— Mumto Fno j*88.J Sli.d— EaunyFunO -BT55 9753— PamarlM . .. .J25&.3 TilS— Fined Ira. (and 679 b 794jl— DepiaKFml -.-.21706 ‘17981
— Morta* Unto* Lift Una— Stahtp taniBlar 4 mdlUit— FiMdMMfM’ _. laa-o)— Oiaw) Share* 233.4 24S tJ— Preorety* 1*68 137 4)— Oepnut* 174+ l31.ll—

Irefce Lutaf Sees.*— Ufj lia.S— limed" . ..Ji4L+_ 201+1

123 r Sctenkr Uh Asneuea LNL
+BJ .

— Enterprise House, Ponunoum. 0703
01 — fqtur..... BlBI 545 41 *]— Finamaresi fejoa Jta.l *t
+0.1 — lianagrt _&B1 B 298.7 +9

Deoom .TUTbob i90<
J _ 0»«*a» -p7B2 1B7 « +1

+.‘i" Preperty 1278.2 792*
ArecnUtl .....4182 8 197

J

AucraliBl JI2L.B 178.3 -+
c Eitwmb Jl 70.0 179 1 +(
0rtuti29ss GihbF.diia _ .. h>7.9 145J +C
+S5t — Income aeeore -073 9 2JS.B -i
+8» _ Income Ddnti -J177.S 1B6 9 -<
+S« — Irimikwl .41118.9 lBh.3 -4
+0 7 _ JjojnS-nir C«ri .. llOJA 109 S +(

_ SmU+tMU* ...ll«8 7 148 1 *|

+05 - Sandler Co". B27.2 2J9.C
+oj — Teftn .TRbi* 197.5 +1— U.t Etntv- Riks 715.1

_ «MV4T9U»dHii9d-P27ll 733j +t
+D.1 — Edbrt» Perniori £488 5)4* +1

FeiinFmlw &U7-2 2110 +1
Gimntnd Pens— bl2 7 1 IBi
Wdu-L meed Pons B2.1 97.2 M

0803 27200 UwowPetaw— 1*85.2 7TJ.< ;
Damn Pmsiw Tiios hm +<

,
OreneesPerataa ll77B 182.0 +1

**51 — PreaubPmn*— -W«J9 25b t +t
+3 91 — SpteWlaPe-Blon -kfi79b tB9J( +<
+0 1) — Prlco are fee life Serin 4 iaun
+ 1-S — Pemoa Serbs C iium Seal 1J.

.... Tnrgci Life Atemnct Co. Ltd.
07QM8988 T+ttcI Hem. GalfWoi* Ppatt. ApWbuty fluc*v
*0 4 — AyUSBury 102991 5941

* g — HWMCB 17*.9 4 783+1 +29
+GB - Pwir..- :J*.’ K«1^ _ Find Ini 1544 162+ +M
+ui _ l/KFoin» .’5M -0*
IS: — >«. Ediert 711.7 222 9 +2 0*D - 3 H CmesH - IJ» 0 1«« 1

+n a _ American EagW.— 1018 107.0 +1

0

— Trireim 715 9e 7 *14
+oj _ 1*5 SdKMftaW.. UT9 174.7 +61
IS-S Z P«'h« w 2 -f 1-*

Auurlta. 107 fl 1 1 J.5 +2.1
J+eMi - .. 1519 159J *lJt
MoliyVatS pore .1174 174 1 -11
Commedd* .....1181 172. *0.1

0705877733 Ener»
. I5« 69 P -07

+, si _ Grid. 1152 1212
+0 9 — I HiMWm U8.J 174 b +0 7

+n7 — Income. . .. 137.2 1+45 -0 4
. .

— SrerurSHusuent 15B9 147.3 ... . —
+14 — Fnlenurt _ . ..... 81 101 4 .... —

— kUoagra Cwrenct...... 7*.2 78J +0.1 —
—0 J — Sir- 1an — 83
—b e —. Pmesleu Feeds
+0 j — U«n«*dR*aMMi. .. 197 9 778.4 +8 7

+0 5 G.h Pim »7.J 102.9 +1 1

-ei — Prooert . Pens. — .
»fi 9 Jl»e

~C 2 — Edm, Ptm. 75»S 7fca>7 -IX
-0 5 American Pen. — . 83.3 87. 7 +0.9
+n 1 . Tdcnemugr Pga... 37.* W.J +>-S
-in —. JaunFim 174.P >309 +26

_ AaaahwPens.- N.B 99.1 +3.J

+1.4 — CwreUmPM *2-7 97 r *0.]

CAL Hnestments (lolfl) Ltd
16 5i lacerjicv Siren, lul. Ge24207M
MlCAC* 495 jjM I -
C+L Mraai)* _ . . an

I 94 a ]
_

- rB,T0 218 9 +3 Si -
CAL Gctr. 719 772 +0 71 -
r*L pt+orr^ 04 « 09 4 -0* —
CAL AJununben"- . 6. 1.5 oe 7 —0 v —

'Dealing) Nam ••dealing-, non,

CAL temtraaits (8tmH) Ltd
POBor 7022, fWimflon. Bermail. 1809.29* 55+50
CAL CTB Fund (5775 hS8^ J _

Dealan di r rrire UeedOt

CapfM IntcrasUBul Fund SJL
43 BoukvAid Royal, LuaenMurg
C»fla) ns. tuia . .. BJ1 70 —I . .1 —
Capital PmcnBUm Fusd latL
24 rue AAmngffi. LmenOourg Ilia
Car Preset Laid . _ hiora —1 . . I _
Cater ABw towstawHt Manaaenent (C.I.)
29» Bread Si Si Heller, jnn, Cl 053* JsSM
CA Dollar Inc Fl . . hio 09 10 III ...111 67
CACiH Edq Fd ... Hi2 77 l?8ari +OJJ2) 9 98

dtarterttOMce Jiphet
1 PateriiMer Pour. EC4 01-748 3999
Emerrer F imo J(B.b9 9tsl I —
KWH S»96 40.931 1 4.7a

Griufla* Henoerwa ttnpt LW,
P0Bc.r 434 Sintw .mb D534 74240
Man-nr+FuAd '111 ;13S II >fc! ->0 23*1! —
MomnedAK . . . kli 0"50 11 »2S9| -0 Ata, —
Stereng Funo . . k;f ?C.-i --1+i Lj.':; —
Sicntu ...kiresao —.somid —
l/SJFune Ijraawn fl6S« —
uSiAte.. ..Is.'.’naf’ — •0MF9I —
D«Fo .. . '0*V '1*7 —1+1 Mill —
Sm»F.*ntAii .. . K'Sl S700 —|+;3CiU —
• »" A« .... 175.2?; —< .. .J —

BSE Interaationd Invert Mgn Ltd
PO Box 144 51 Hrlrr Jfrso. 0SJ4 27441
MaiCar Fund ... 1— U0.9P -C03> —
CuteriEM Mahon InL Fund (Gwthsct)
PO Bin '.B8 Si Pe*A( Pen, (.jfrtttry 0481 23500
U53Fm.ce IPen. t»l9ri 70 fd .. . J —

Chrmsp Deposit
Dollar. . . ..
frirhpg _ . .

Ira. . .

DmOchtmer* -. ..
Srau'-FiM.

S.’l 9C0
!tl050«
[l.HJ 1 18
Bdij 148
GF4J 637

*0 71.4 earn

+ 3 006' 4 20
1+0*031 2+4.

07-748 3999
9 III . I —

40.031 1 4.78

u.s.*pim... ... (Haas
-

i

l

S urif
1*1

.
. |

—
[ Sterling t'juwi+nl HW79 is.;?* .. I

—
Prices at Scstrmoer u Nnl eraiing Snamieer TO.

Kandtro Pacific Fond MgmL Ltd.
2110, Connaught Centre. Hong hong
Austi-Slun Fd Sect 1? . 164.46 « ?•! ... | 1 00
SC Aum FjHd *33 77 4 fni —
JapMFdSertla .1(17 13 18 id* +0 071 —

Hamrim Fd. Vgn. (C.l.) Ltd.
PO Box B8. Goemaev .

048 1-2652

1

C i Fieri.. - - .. .139° 6 414 o| . 221
Suiul Sits Fund. .11 S? 0 Ibf IM 194
Sit-Ting Interne Fund HOT/ III 71 ... 10 74
Dollar interne Fum 131.000 1 04N 1148
Graturiinm- _. Bi !.in I i9ri 18*
imm bona.- .^10:37 10b an ID 2?
Int E-3u.it A2053 2-1 Call .. 0 3e
let fags. -A'lyS - lit 21 I Ml —
Intw B- . .. Hi 30 ? 4?j —
Amn- Suet fleet. . . MA92 O"?! .- —
Slier Eau-tr i-K *1 J 34 039 b 02
Cvif-Tncy Funo Pntn P'nq Fieri Cea+m 0+81 .28621.

Hnsdentn AdoriiL & Han. (Grierrifcy)

PD Bo- 71. St Peier Pwi, Gurmrey 0*81 265+1
Anriraun id S crnlsl k45 9 3S5 2I ... I

—
NiH ftet IU 5 cernii Jlh9 Iibh ...1 —
G.nfumr . . Jfld 12 70«j| .. 'll 42
Prune del. Pram. ..lit 10 llh . * 055

Henderson Baring Crow?
1901, Edinburgh Tourer. HcngVonq
Austrajj - . JW59 9 25* ( 2 10
HOnq Horn . . . |69 8T tf.SSl . J.’l
Japan Tret >2T«5 JA.’S] .

—

ScBtfirii Atacabte tail itnwnlF

IBS. 4
104.1 -
146 3
131.1 . .

136.5 '
...

12+

S

1MJ •...

202.3

- J*?*—
»s5&l=fafl -::: = E^=i%!Deposit* >24+ ill| .... — * — J72-5tntaLwtaSees.*— fio+J lia.S ..... — rrcycr.r iim
limed* ..J19VA 201 jJ ... — W' .-Siirii.' t?a

'Prices at Sen 11.
. , 172 1

riarUmtSfluvalsTr 504.4 I . .1 - gEgfe- iSl”." !«J
fWi Armrad _ _ IT! J

Peari Aammtt (Unit Funds) Ltd. EecmoFai. ire. met jj*6
252 High HoOrom. WC3V 7EB. 01-4058441 U< Aetum -. 157 7

la.. Prop. [M- l|38.3 145 (J ..I — rJ'TSJT
- ^”1'—

'linyWn.pMp ta. _-ZJl9B.2 208 n .- - l
— - £v

lar.Eauty HZ451 1-B 328 X . ..J - Emmjj-Prop. I*-- ” a

lre..SSiedZ=r£49 7 262 hi ....1 -

&*><**» >1 B gbjt
Inora-L Plan— Jl01.« lOtri +<
Goar «Vd J70O4 711.U +4
Cuntnftn .3101 D I0fc.il

Price auoem mt Mr Aacrenolauau n
Trandnteraatiaiat life Ik. Co. Ltd.

55-57. Hiqn Hotoril.WCJW fcDU. Dl-t
Seres? IW Fa .

' ‘

Smcs? Cauit r Fa.
Seres; Prao Fa,
Serin; Find ire. Fa
smnl Storey Fa.

Sena; lysraiFa

Cfcarttirinoje JagHet Currency MngL Ltd.
PC Boa 189, 51 Itelier. Jersey. 0534 7*689

Cantral Assets CatRaq Fnadi LUL

ysr?.-:.v.

.

Ltd-

M-8J1 74B1 FTfnia “ 7'"
.1 — SO IT)

... - - ( 1 2 Bfc +0
- 612 3? +0
- DU4- 03

Sf 41.47
. . .. FErDb 75 +0

mm;; +o.

M+"Fotray Seth 11
SpeomsitiSesa u.
UKSnwrCebSwll.
UanCtBSwUl

London A'dft* ft Wh MtL tear. LM.
129 Kingway, London WCJB+SF. 01-404 0393
itAnrtBuacM' ksj 7j«l _

Ine.Ereety IZZUl 1-B 328J ...J - E*W«-Prot>. I*.. I 98J ... -
*"• y^y1 " * — luemotCa&ti iiut-L— ' 1045 110 1 +0 2 —
Nnl Amanmx OOnft Unted Pmiwwj IM. , Do Accun utj 128.1 +0.1 —
Ret Managed B2S.B 237 V . ..J — Fanri Man. lul 1J7.7 144.3 +05 —

Do. Aeon Ut>0 7 169.2* *OM —
PtMHaix Asnmce Co. LM . ... . - „ ^ ^.r
38 Xing IMUiarn St. EC*M 7ER. 014)769876 SartWfc UpKaOM UK MStC. SMC.

WeaHP ASS. —_lZ48A ?t?Sl -4 ~ M.teAnta-Sg.EdJnh«h. 03,^9,01
Ehr. PTvEq.E- 1182.7 191J* ...1 — Hurd 1786 IBBid +72 —

Foeity 176. t 1B5S +1.9 -
Pioneer Mntual Inwrante Cn. LM KSTSSiS 3 -
36. Crosby Ri. FL Waterloo, L'pool 051-928 6bS5 f^SSfZTT..: fit I -
Manned Fnd JlB5 1 1«M +2 Bl — iMnUnha 9i-' loo ll +0.1 —Manned Fand_—JlB5 l 196^1 +i —
Man Peas Inc Fa (21S.1 778.4^ +4jJ —
Man PrmCaa Fd—ZU215.1 2284* +4 J» —

041-248 232} Tufcp Invest. EA _
if +051 — Tuflp managed t*.

aj +o!t| — ManagedliR. Fd Ini

Fd. Occ

o.b — Trident Life Assurance Co. I4ri

+4
J
— London Road. Gloucester.

Vi l
~

Maraord.. - >113 24*7
In* Z Gut Hgd Mil ?S».7

I?; Z FririhlT . ... 707 2 30? 4
T, . __ MRU. ... 108.1 219 2

° __ U it EobOyFimd 2MJ 74 r.

a

V Hup) 1 raid .7)4 6 Ml!
*0 2 — Gih Edged ... 201 9 214.7

Ins — Atari IWO 2WJ
Inc — international ln*U 17} T

+OA Z f'** -- T78B 2*0.1
Graratb Cap. 221J 732.9
Growth ACC. 2B6.3 280.4

... PeaEaunyAcr PttJ 300. .*

1 35*- 9101 Pena MiricL flic. ... . 31C5 3284
+;ri _ Phis. Dm Edged An....? ?8b 2*0 7

+ 1.J FymDtoAu- mo 2254
+0.|1 _ Prm.Pi,. Au

.
.. 208.6 30 3 4mJ — Serna Bond Fund . 100 s ms 1

+42| «. Woohncn Final 1061 311.4

CSHunh (Cl) Ltd “CWIwmSs"
Green Street Si Heiier.

(i.S 3 F»«f. _ 111 104
tSteriiaqFim -- . 165*1
Sums F 'ant Furel... . srjo «t8Mm vhi Fund . V2. 1 11140
PraudeFura . . DUT0 42B
Managed Find . . .J 510 635

D634-70334
I+OOS3/ —
+OOOII —

0452 500500 OUcaec randAag. 3! J

London indemnity & CnL Ins. Co. Ltd
38-20, The Portin'. Reading 51
Moon Mgh Sent 15 IWA 71 dl +ud
UMFloSieABgl—LBhJi 59.tl ..71

| yf»tfffyT f

100. Temple St, Brtaof, BS1 6EA. 0272-21

— 1 — Piewliaa Life Assurance Co. LM
Etolrmur me ,

Naymaeds Heath D
Ltd Amreican Tret. F8 -.—>54j0 142.0

S83531 Budding Soe. Fd. 126J) 133-0

j Balanced 147.0 155

C

* 1- ,
l
— GT Managed 102-0 iobxi

••• J — Depos«-_r 126 0 133-1
GUI— 130 0 142.1
Uign Inc *5.0 100-0

Japan [Mt 142-0

72-279179 Not Ktsairaa 07.0 92J

D444 458721 Preperi*

... — UKtaady—

..... — * Amcncan
+3 1 — Pacific

+2X — European— tetemallonal

,

+2.C — Fired hrirrea.

+ 1.( — hon LRdred.

*IC — Deposit..

Scsttbk life Invfestnwnt*
19 Si Aodreui Square, Edinburgh.

UtSl ZlS:S IwS +iJ - feuAtw
— lull EouA* TlJuiO IJFLoi +l.o] — Pwra. American

3 +0.3J — Tnlny. Bono *79J I~
TyndaH AnonKt/PemteB
18 Corirnpe RAad, BrratoL

031-725 2211 |-wa,„ ..J— 2

1

+0.1 — Cm. Pens. - — . — 3
+0 3 — Eoudr— . - }
+; [ _ Bond. - S
+18 _ Proper), - 31

+0.7 — Orereeas Me. — I
1

+14 — UK lay — 3
+0 ! — Depart—... 1

+8 3 Maa.Pcn.3-W — 3
Ml — faulty Pen — ... — 6

ri +09 — Dead Pen — 3

1 «* = 5!

Prtare,
Deposn
Mirea—
Ireso stored

c+ui-ipi 199.6
Fua» lre-IPl^- 185.8
ProptrljIPl 135.9
OcsmniPl . I3L6

,

Mheo rpf 173.S
Indn StdcflPI 132.1.
Menuunalipi J- 12p2 ..

London A MudiMtei Cnqi
Wlnyade Pare, Eaeur Exs IDS.

Fd— :-.J193.9

lr+(i Iff n ao2 . ..i — Fens. PX#K IFW.D 174JI -jamero uou -u»
Fw. Eurooorii - 10?8 1OT-4 H

- - I- ...I+. in. a.. r« Pes liteniMhaM IlOA 116? -I

rnpOif EgultJ * Lite An. M. Penu Freed ire 97.4 102* -

. I — Baxter Aw, Smitten) SS2 hQN. 0702 33343J Pens, into UMcd— M.O 99.1 -

- - I — R. lift Prep. Band _.J 261.7 I _.
(
— ^ns-Wooul, F9 5 104.4 ,

R Si8 Fla Min 2460 - -
-j

— Pres. Managad—..L_illEt5 11D1 ^

•••] Z FhnMe pre?pimZ-J 1170 1 !!!!’.] — Scottnli Mntnal Assurance Society
109 St Vmcent St, Glasgow. 041

Property Grnwtri Assor. CtL LW. nwEMAagia J510; 526JD(
Leon House. Croydon CR9 ILU. 01-680 0606 Pen MnMAHi S1.HS33 « 3*3 7*

— u k. Cooty. ... 1*15— Nth American Cq... .1*7.5— Fir East Ed- 1*33— Freed.. 139.5— Cash DcoosM 104 1— Prapert» - FOB— Special tipp 104.1
Managed .159.1

—-I ~ Leoa ffOade. Croyrian CR9 ILU.
Pniunrt, Fund. M7 4
Preparty Fund <A< 279

J

Aip&tural FreM IJbLP
- Agnc-FundlAl 1127 3

0392 52155 SSnSfSmTZ: TJ22MM Hnespnem Furet 147.7

+22 3726 hirenuneid Fiari IA1 .. 1443
....LB 4 Equity Fred ... 470.4

+A-4 15. -5 E«rtty Fired tAl 460.8
+0i 1S5J MoneyFuad - — 230.9
*12 1512 Money Fund IAJ 2262
.. . 2XB6 Actuarial Faod — 2394
«.S — Gat-EOgM Fund 1994
+67 — Gih-Epged Fd. tAl..— 1496

aampt In Tst Fd *92J
ungahwHoniSta.. -
SSESikw!!**
3St fS/mI^ 1092

— Gih-Eoged Fd. IAJ..—— Relac Annuity— Immed. Ara+ty
5383 mkiuaeiund l Fd.— Bldg. Sac. LitcFd—

—

2IU PiiMorty Gidrit* Fit
All riTHter Ac. Uts.—“ lau. Fd. lire—— PmowFcL UtV—

re26a. Cm. PfflL Pfl — ararau a

2.'6J
239 4
1994
1494
>70 7
1830
275 3
1123

hare AtaauW
724 2B6J

3076
274.9

— Scottish PrwMent lirstitutfara

— 6 Si AndreragSq, Edinburgh.
“ Mixed JlOJ.7 109—

Ettety 106 3 112
ImenuUenol MLB 121“ Praneriy--. 142 104

“ Fiaed Merest 987 J0»“ laare-Llata 91.0 95
rre. *42 104~ Phis. Mixed Mtt. 102 5 1(37

Do. Did 1051 IW-“ Pens foartyUmt .. 1«7 111.“
Da. OH. 108 3 II*.“ Pens. uanl. inn n«.l i;o.—
Do. Oral 1172 121.“ Peas-Praaerty InK.— 982 103.
DP.0M.. 100 8 106.
foasJreed ire. Int — 182 103.'

00.(56. -.100.5 IBS— Pnc-ladex-Ltd. ML . »2 4*j
— Do. Ora. 81.7 46— Pans. Cash Intt. >85 103:— Dared Jim.1 106'

— ScatUsk WMexs1 GrMte

HI fi Croup Kp Pens Cap Util’
Three Quays. Tourer HHI. EC3R6&Q.. 01-626+588 Bta |«c Pea. Ut ....

ifil = cnSJS?|
90S *OI

.118*1.- +0.4

307.0

225

1

Ifa z Bl +m -
j cuts Peas. Fd Can. - - ii3.o

+0.2J
—

- +04 - ISStSt&Bri.- - 2MO Joil -
•r** - m" S3 -
:

.+aa .
- wl r«i«y.Fdf»p-*!. ..^1063 .

L.+iji -

3>b pjwtewt* Caritel^ As«c. Ca.LM
+«.7 -— 30 Uxbridge Rood,W1Z BPG- 01-744 9111

4*1 6JS i^.SSejrsiEriiiV ’Sil =
z ESS’^Ti.^tz: S3 -

*1,
~ MoaaBKlAM.— K2 1025 —

Vti PrapartyAcc- — 1262 1312 «... —
*°'q “ MoneyAct [7? 823 _.... —

_ Soeeial Maetet Acc-.. .. 706 76.6 —
" PrapartyAcc- '.— 1263“ Moocy Acr FT 4

Soeciai Mortal Ace-.... 706

Z fSniimrii* Are— .. 77A
PncdlcAcc _ ..... 51 0

•a. PM 3 Seal 7 2*7.4
In* Cmh Sept 7 1562
Mired Fima— ..161.4

SaSfts:.”': islJ
Freed lid Puri.— i»24
hrireSUi Fd *85
CrifiFd. 11*4

BtSftftKrlW
Pam. Prep FdDra. u;.aK W. Pd.Ora 165.7

Fartlm-FdORL- 1 76 0
Pcns.ladStk.Fd Ort. 101 7
Pens. Cadi FPOrn 132.7
PM ManW 13.—.. 7876
PM Srt Ex Sort 13 BO?.*
PM Pit® Set* 13- 130-6
PM Casa Sral 13 1444
EaUartAtxSerei 3534
Ex Wntl lacSri* 5 - —.12442

Managed ...154.1 167.5
late Index Laded Fieri 99.5 1048
041-248 6321 Sue Mnpl 1 1364 1442
I , SurMnS; —1*59 J53.a—

StarMiridS 155* 163.6
1 1 — Star Mnga4...„ 1*68 154 6

Stir Mngo5 151* 161.7
Sur Mngdb 1 35.3 l«?-5

031-556 9181 Slar Mogd 7 -0 35.1 142 3

+o.5i - Pentta He* Serin
+0.2 — UK Cowry (AccJ. .170 0 174 0
+ L-* — N Anrar (Aset- 154.4 lb2*— F East Eq IAccI—— 194.7 205.0
+0+ — Fiea lot (ACC)._ 142 2 >502
+82 — CaUtDeposniAcd 1156 111.7— PraecrtylAal .1036 104.1
+0.4 — indn In* 1 Act! 105.6 111.?
+0 5 — Managed lAcci 065 0 171.7

-
Vanriragta Life Asstnanc*

I17 H 41^11 Uoddcui Sl, Ldn. win 4U
— Managed Fd. IW72 124.Q
— EouvrFd.. 3S6.7 586 0

+0.4 — Imm. Fd. 2332 2a5.»
+0.4 — Fixed lid Fd. 271 6 285+
+02 - PWreFO. 2332 2462
+02 — Cadi Fd JIBS.I 144.9

-J — VanhiUBli PcHstori LfaniM
41-4). Maddox SU Ldn, W1R 9LA

— P0BM9D2liiitea«ii'EHl6SBI>. 031-6556000 ffiSS?!"::-":::" i.B+iS 2b"
_ h» FW 1 Sraf 7__—..idl 3 26I.SI .... — Gkihal Foerte __..[115.4 12U
Z SprejsSimflOl 2|5.0 - ««H-tmM-..„--|j«l 250 7

_ In£> tinted Girt- DO! 7 1042
+0.4 — Guaramred.. 10 1?
+0.J — (itrarnoiri+iJ Murray ,_J1W 0 >34-*

Canaoriity Adyta ry Sere ice (toM) LM
*a Aiiioi Sum. DengUi. mu. oar*- ;0S*5
Comm OFF All Meax 50 471 .. . |

—
Comm 6 Ff Fond.-- i+B *3 50 47* .. J —

•rein rteaiuiq o«r Sere 17

ComfaMf fare. (Ceemqr} Ltd.
PO Box 157. SI Petri Fta. Guernsey

krill Man Fd Ja>T 75 J»90 'J6.fi I —
Cartna International

10a. Boulevard Royal. Lueenriourg.
Cartnelmre I 59+95 I +0 Otf —
Cnegmaani Fhed InL Mogn. (Jonty)
P.D. Box 145. 51 heller, Jervy 0534 275*1
G'lt Funa (Jsy • JS5 I 83 ..1 11.00

v+hire uraeki, Wntrenaan

DWS Denttdw En F. Wertpaphmi
Grunr6urg>M9 113. 6000 Frreikfurl

lnve«a lOMXOnO 47 051 . I —
Delta Snap
PC Box 301 Z. Nassau, Bahamas
Drha lav Sept 11 . . il* 56 4.791 -0 Ml —
London Agents: Mrumort Benson In: 01-671 UOO

Dtxhelui Inecftmcnt-Trast
Makuw Landsmasse 11-13, tOOO Frankfurt

Canrerera JDM;? m .'T’Mj +0 id —
lin Rcnrenturds - .IDMOl yl B3.4» +0 Idl —
Drcnl Bnrnrim Lambert
77, London Wall. London. EC2. 01-628 3700
Winchrsi rr Dletaified Ltd NAV Aug 31 521 33.
Winchester Financial Lid. NAV Aug 31 59 OB.

WiMftKter U S. Reserves lib. Current yield 11.49.
FlnsDury Grain NAV 1 September 71 5104 fig

Dreyfus Intercontinental Intr. Fd.
PO Box N3712, Nassau. Bahamas.
NAV Jji 45 M.4*l ... J _
Drecai Laurie Im. MgL LM
Victory Hie, St Peter Pan. Guernsey. 04B1 28034
DLSrertno. Ib5 1 U42| *1 4| 5AO
DL immuKonM . ..81 30 138 J MO
Honest LM
PO Box B87. Grand Layman. BWI
H4V Sere 1 I 323129 I .... I —
EEC Trust Company (Jersey) LM

ctme Fuw JSt.ObCi 1 fare
line _. bi !.in 1 I'm!
na . - . -Bio: xt lOb 0*1

IS iSTOA.l 2-1 Cull ..

. sa-SuS . Si 71 no

. B- . .. Is? jo 7 «?|
reflect. . Isa 9? o a 'J

..

u+r‘><c <5( 3 54 W

Henderson Baring Group
1901, Edinburgh Tower. HcngVonq
Australia - . J*8JO 9~

Japan lert 85 Jo.’M -
Jason Fond .. Sj8?* *0tftj . 023
Matos Sma ..-.B1858 X Oil ... 1.00

Pacific Fd At J 522 14 I9W ... 1 62
Pacific Inti Fd .. S+81 10 T« —
Bine Fd . .SlW 10 4<M . .'1130

Kill-Samuel A Co. (Guerasey) LM
B Lt Fevrt (l, St Pe*rr Pori. Guerrocy. C I.

Duernec T* !344 1 )>* dl +!J< 2 66

IMI Samuel Investment MgmL IntnL

PO Bu» 63. Jersey 0S.»« To029
irekijn'OrtirehFiairtl —ll Bi5 1 47d .1 —
UlltnwllexlC'Fund^b^^• 2 lb« .

I

?'?
u« Giii if.xto urn .... uoc 0 more .Jiot-a

Slerhng -J 112.18 +0 01 —
U 5 Dollar. ._. S2*5J +0071 —
D-Uart DM** 4* +0 02 —
Jaflanrse Sen

. il.siS I +1 Ol —
iMtllM 5F1U59 I ... f —
Box 2622. Bene, Stdtnrtad.

,
Terex HAS.

H F
, OranenlA . .. STt-ac 27 78^ +o.)*J —

Balanced iL5P Funai i.F;j72 25.4 3, +UCll —
FarEap iCiassanrai sr«M jp bcJ +0f1 —
Technology ill F Fdi- ni5.4* I6 5M +0 18) —

HAlborn Fund Magml (Cncnisey) LM
PO Do 1 61. Bermuda Hsc, St Julians Axe, Sl Peter

Port. Guernsey 0-01-2*766

HMtee* Carrera, Fred
Managed Sm Iraq ~-|99 1 pnart ... —
Mwioard Dodjr 59 13 9 1*3 —
5(ertng DrpMrf 1*2 99 are —
Dollar DepHii ... 510.0 I —
DM Dcnaui— . ., MiH 0* 50 73r0 ... —
SwFrDrtwUl SfyiO H —
J. Ven Oepoui —. 195.000 S.lllOrt ... —
Htdriem Fired MngL (Jersey) LM
28/34 Hill St. 51. Hetrer. Jersey. 0534-36281
Vxrabrxga Conwy Fred Ltd.

Inesmr I A 6 Bj .. Jl 37.3 1*7.N -O il 626
Growth iC ADi -Jill* Hire —G. ll —
IX. Trust Hanagets Ltd.

10, Sl Geoeges SL. Douglas. loM 0624 25015
liq CommodrtmTSL.Jt-MJl 15? 8f J —
IGF Management Servlets Inc
uo RegiUrdr, PD Bo« 1044, Cayman lv BWI
ImeoUFd (S29DO 1840| }

—
Domna Fund So IB Dim I —
N.V. Inteiricheer
P 0. Box 85640, The Hague. Holland

ExrraraWa lotfer Peel J Dfl 10fa22 I +1.051 2-17

Ihteraatianal Band Trust
2. Bouhnani Royal. Luxembourg
CIS A NAV Sexe 14. J 1)021 I +0 0*} —
CL5 0 NAV Sea 14 _ J 513.67 I +0 05I —
Itwestbscmvits Atlairttipies SA
14 Pue Akhlngeh, LuxemiMhrg. ,52 474+1
NAV Sen 10.. HT.14 7 491 1 134

Proomy _.te!3 4 JlA.ri
index lulled Gill poi 7 too.ri

Guorarexed .. 10 1

7

(irranumulMorrar W fl 134*1

Windsor Life tore. Co. LM
Royal Ariel Hse.. Sheet Sl, Wmasor

_ Imranot urari.. .il61.9 172

«

_ Acorn Pen. lints —4*886 303 81

_ Flei. In. Grmnh J58.S 166 ffl

_ N Ame». Fund. ..—.-Pol I 71Bol

_ FuLAss-Gth.- J79 0IM 080(01

_ Rev AW Pen.- U? 67 47hri
_ Fa- ton Fd -Jl4,4 151 jl

+04 - 1-3 Seale Sl Si Heller. Jersey
1 + 1* “

loirerellenal Incaree Fuad
USS Den Short A SI a*

,

&jSr3r,»rei.. *1.11
ft — t» thil SOJH“ Eurtrid-lmp Trim 527

10.53
.... 10 53

+02007 7 »
+80006 7.34

. ..J 10.80

01-920 4720
...111 50

— NaLR— Japan

_. EoretyAce.
Fixed iMena Arc..

_ hum Are
_ MoruartAcc.
_ Praoortv A
_ Money Arc

__ Spccral Market Acc

Z NorthAa*«anXa
__ Paedit Are. .......

__ TcctwHogrAcc

—

Natural IksourcesAre

__ Japan Growth Arc

— 5tandta Life tamM Co Ltd
Frobkher Mouse, Seuthampion.

— MonaOEd J159.4 167.8— EweTf 160 0 176E— inmnuMnal IBI.B 1914— Property ..... IJ7B J4W— PmMngd 144 4 KiS 2— Pros Equity _ ... 704 I Zl-U— Penlotnl _ 717 4 2494— Pens Praam, — Jl79j 180

Z NnK Triad Rods

= OFFSHORE AND
~ OVERSEAS

"_1 Jlctteonds tovestreeBt Fund SA
— 37 rue Notre Dame, Luxrmb'g. 1
— AnemBiix-—_J|i*69 —I

Stemiri Prices briKiiMn CWymem— 8>J +0.04 7*2
Capital— JS8 06 B.lll +0 (WS 7.42

01-494 4923 "Offer prtet wdudn 3% prtlhn. chortle.

+li ~ The Engfish AiMcretton
+14 - 4 Fore Sunset, ECr. 01*9204720
'H)6 - E.Aineon«F(l*....]}4 4 57.41 ....||150

£noHtqo HHDycBcnt
.8144 ]4 Royal Stpure, St Metier. Jersey, Cl. 053476007

-1 — External Fund 151730 —I .-.I —
- — Cash Fund- -M14&8 —i.

—

= EurMnnd HoMtefs K.V.—
• z Pietermaai 15. Willemstad, Curacao.

...J — London Agents: hurl Vt Worship Si. London EC2
Tel: 01+311 6011. Tele.: 881*408.
EuraHlags— HlMW 18.5al I —

t

sx. Europe OtaHpatiau SJL
4. Avenue dc la Liberie, Liuenriorag
London Agent: FFS, Sairttxray House. London Wall

EC2M5TA. Tel. 01 -9200776 Tetfi 887281
Eunsra+rihgaum .. J 541 B.’ I -0.151 1.29

Enrotu Investments LM
tre 47071 * Au'° l Streel. Douglas, Ive of Man.
iei.«/+/

1 UK Agents FIS St Abans. 072733166
* ~~ lima inFa 1100 4 106 jJ .. . I —

r Meeoe R4. Wrelhteg.

' SpecresiwaHara 104.1
Do- Accam 104.B
North rinreKao 122 9

jj«J<fc3ain-~.~.Z 155.6

?U3SU=iS?
DriAreum 1601

asai=r:»?
SBU— Sl
Stanaoed — 127.4 -

,&RiA=ssrtg?
DoJtxnan- I25ri
pym. PadflL Baoai— 137.6
Do Aocun 160 0
Pwn. Fixed In). .154,7
Do acaen .— -....:- 1613'

••PererPiwwWLa-— MJ

eSS Aa"~ *--\l572 368 l) J —
Fixed UOci+d Acc 3272.3 M0.3 J -

PravMait «ttnrt Ufe toc-toa.
Wllhon Rd, HRdHn, Herts, 5M OLP 0462-5299]

— FramriogtanMngi
Gartmor* Mnqd

Ml Investreent
Posalach 708, 8000 Munich 1, Tele. 524264
AdraeM* |DM;2JI0 2i6b| +0.0JI
ABrvexBJ JDNIISJre 90 +1051
Fondrt _...l0M»A5 40 741 +0J7I
FpndiS IDMJ7.08 »45l +0_5*

Fidelity Intenottoul
9 BWM SL 5L Heller. Jency, Cl. 0534 71696
Dealers: 33201. FO Box 670, Hamilton Bermuda.
American As«ts(ri_..-(S*1 14 65 301 +OB7( 0 *0
An Val Cum Pill* —I 510224

]
10

Arrival Com- J 571.47 [ |
—

Australia <a> - r

S bend Find

Pens Artxnhtx*
irinsBrUantaa
Pens Framllagtan
Pern Garunan

r Albany Find MbMpenieBt Limited StadttaiZi: _ ,— P O.Bot 73. Sl Hriifr. Jersey. 0SJ4 73*33 fsrUatn 018.52— Albany I F& (Cli- . -H2112* >34J«d +0 881 127 FramUr HI --- #11.70
— Nut dealing Sere :B f

Z Fra Alta Horan ft Ires re. Cater Altai T
Managed Ora
Managad hut

—

EqretyOrd-

Oveneos Equity Old
Ovoneos Empty mn
Property (nd
Property Imt
FnM InarreslM I11SI
Fixed inifRit I«t—-4iw.i
Oepoirt (M.__^_—Uf6o
mpnit mn _J99.«

+9* — p n Tea

Z FW neta'prN»'(reie’ primi 0703 334411

±fj Z Standard Ute Aumoce Campreiy
+L7 - J George SI, EcfloWgti EHJ2XZ. 031-

Uiaact Capital Management Inti Inc
62-63 Queen St, London, EC*. 01 -24

_ Orim Fund Ul 52554eAnea Paoi* iri 513*2i
. ,

Siraeiei GrawiJi ijl 513 92
llnC Wot Id In- ...52659
01-248 8881 GUI Find in 7*.4

,
Amrntan Int Tsl lai ».0a
I null inc 1st ill _-78 0

933 I11.13N SFinv Ire lu Ixl »90

jo or 5; 5;
.7554 2682
13*20 340 41

M4Mgdf0rtL 1568
Uotuord mil——— 147.11

EqurtyOrd 181 6
Equity I rut 1 764
DreneoS Equity Ora. — IH6
Chmranas ftpnv I *d- - 159 J
Prapwtyora. 117 5
Property lire 110 3
FixW inHrrst Onf 1163
F iBd iisamt 1oil.,— 1 114
Depositor! 1138
Oeunui b»1 JlObft

_. 1568 MSI
_ 147.11548 +01
.. 181 6 141.2
_ 1764 179.4
- 169 6 1165
.15*1 1675
- 117 5 1217
...110 3 1161
-1161 1245
- 1118 llw«
— 1138 1191
.JlObft 112.4*

Prapeny, Il63.«

i — Fixed Imrem-.—— 178.6— -J — liriex Unfard 95.0
cash. — . 1374

+67) _ PrtWon Managed -— 1764
— P«P«aPraperty__... 169.4

+0+ — PcmMEgimy 343.2

+0.5 — PmreaiML 2B4.5

+IJ — Pension Fid Int 141.3

+2jd — PensrieireexLitaa. »s.o

I.... — Pnmhxi Cart JIM I

DmHbxrtion Sturt l-Scpt 13x0 00028931 1X1. 13% 5 Fires Ire Tu Ixl .

par 6BrM>g Aiwraari <1

Health Or Sm 5 -I- ••
I

- 'P'

SSSSS&'ziic tliOl 1 :
Z JMNthnnt Securities (e.l.) LM (ftNcXh)
— p.a Bo<428, Sl Heller. Jane*.
— Dollar iK«nr lulu .ISO 984 I— GaVI Sra.3o. ^54 7— Ven Bead* ... Jvi96— SurlwgFdt Jln4.1 I

Pnces 4< An^SI Jl.

Fiemtep Group
Ldn Agents H.F., 8 Crosby So.. EC3. 01-638 5858.

Flrariig.laeanFub4 5A.-l 57984 I

|

-
Fleuubg InllFd LA 610.07 10 4a> ....I —

tessaw=:te
Do. eegrin IU18

— Provincial Life Amrance Co. LM
Z 222, Bishops***. £C2 01-

.= aarfh=iw «S *

.HanIKteeff Ute Ihm
SiGeotwft.Way, Stwenade.

‘RSiSwZzzzriol.i
Sfftezzz:zr

>tgSBk~n£feS5

Aeon*. - — 188.6

t
teyUUL, 1817
ACCom. 7068

asr— Sl
Memanreiai mu . 2J51
(Nk. > »— -V~— fold*

InoejLL Gmiort.— - MJi
Do. Arerea — ——.II 119 3

Meivhnnt hmesttra ftssanma
Iron House, 233 Wpi SL, CfOydart

tewriy-

—

-t "

|25W!^-;ZZZ iS3.S

Ehultyrtm. ...—*.. 846®
MuncyMMif J+4-3
Money MIL Pans. 3962

1 +1M — Coon Fd — IMA
Property Fund IrS.a

te (uk) FS^nt Fajrrzr is?:!

D4MMM1' tSSSSS.zrz=Lm
^.=-asfifca5==»|

3 +3-IT . — Special In. l»J

01-247 6533

1
si =

+“1 — Mrrlreg HIT flu+.l lb» . ..I

+M — Japa^GrewBi' 1147.6 211 0* .
.3

*91 “ Uni ora'-ng - S«x- 20 TSepl 19

- Aries Fund Nanapm LM
Cm SOW* " PO Bo» 284. Sl Heiier. Jersey. 0534 7— sm WUHCC usniuce snap m imiH 94*1 1— Sim Alliance Hawse, Horsham. 040364141 bfrnmgro ire ... n+.»» +++•

_ Safin R) fl)
*14 BJJL Bond Investments AG

Wamta 7*2-0 275-8 +2 1 262.8 10 Beorantrase CH630I. Zug. Swilmland
index linhtd Fund 112.3 1I8J +6*1137 n_ZZ,4.Z>, fcFinaM 11 reioi l

Eguray Fund I2L1 3J6[ +16 322.2 Barer Wd Aug 1 7 jsfimhi 11^0 .. .1

” — SK *° 7 BnertNU* (ttvetseas) LM
_ IrrMraatataFO 2104 271 i +15 211.1 Bixteriirlfi House, Grpiui Cayman
— DgeWFiuri isaj -. . 151.3 Lumrioar J iueUd J51.209 Uriel +1.(P

Z Sent* Hl^p&es arc hra ptuKa tnutd aJttr i 1.7 1482 Etaafoid Brandi Guevnsey Hnot- Ltd.— Series tii These are bid pnere hu eartitr policies F*n Bxw 71. 51 P*w Poa Guernsey 0481
+0.4 —
+1.7 —
0.7 —
+18 —
+S J —
+0 1 —

4°5
J3*<

’+3?|«IS Forbes Securities Mtaaoement LM
•OSM 71 585 PO Bd* 887. Grand Cayman. BWI
buri . .. 630 London Agents- 01-834 30 1 3
ill 0* ... * °7>0 GoMinc_ JlSb5 4.11I . .. 1 15 05
TSepl 19 Gain Ape -J5502 5 Jhl

J 0 30
Dollar Inc 87 B* B 1*1 ..I >2.55

05347->i77 Foreagn A Colonial Management LM
4 441

l.L*uranMPaxmiieyH.II.EC4. OX -621 4*80
F4C AtUnr* Sept 12 J 511.35 I -0 0^ 132

1
ISC larrewriSmll. -I 54 57 1-6 03 —

«*-- _
F1CC’nrnM,5*fl,,iyib^ ' ~

FramtteptM Oversew Fond MngL Ltd.

PO Ba. 71, Sl Peter Port, Guernsey. 0481-26541
"

, ,
F» Eos Fund NO «46 0 52ri ... I —

.rid +1.3 — OwrteasGranUi. kbSM 054« ..J *00

tv -n — Mansard Pens. Axe. — 1364 25L5 +9-2 —
±l.«| — DepauLPana. Acc. 1M.0 1*0.1 +01 —
-+'« - BSSSyPens. Acc -1598 168J +1 * -

Fix. ire PtllS- Acc 1851 194.4 +0 3 —
!

.
— Emilty Frio Are ... 187.0 302.2 -O* —
_ mCSuomI PwAou 144.S 152 2 +1-3 —
- H75ilSPrasA« 157o> 1653 +0 5 -
— Tech Pans Acc MJ.I 151 J +05 —

,

.... — N Antaeon Pens Acc- 1260 13* t +13 —
..... — Far EoUemPemAcr. 174.6 183 B +18 —

1 ' — Sp«^5« Frins Ace -. I6J 4 172.1 .... -
— Gill Fund Zewj 222.S +0 41 —
— For Capital UnH and Other Prices ring 01-847 6535.

rnteinfiil fiji m imwi Co.

-j
- hSSSntoV EC1N 2NH. 01-9059222

Maw* Scot 12 h»J 13>7l —.1 —

oi-6Bb4m Prqihiwhil penstens United
- HeUntn Bars, EClN 2NM. ’ 01-405 42Z2

i

” Dtserenr Fd Scpi 12. kna.Tb 70 SB .. .i —

lad Fund Sept 12- — Isll.41 12 2fi •• I
—

— Fixed LisSent 17 — 542.49 4 JOS ...J —

Managed 1697
lnoe> L rated 131.7
E»U«y 1684
Fixed N- 175.1
hrartr 124 5
Inteiuuofla 178.7
Deposit J277-2

" preita 3*0 Box 71. 51 Finer Pore Guernsey

till
— TrCBand Conn 17 «5 7 4« k.7 *5

614-9
rad - .6243

Bank ol America hrteraatianal LA.
35 Boulevard Royal, Lutcnriom GD
Wc tonrew me - 15114 55 115.1?!

vaurad werthf on WednesdaysSon Life af ff—* (UK) Ltd. Vaurad we*tiv on wednrsrta*

2, 3. 4. Cocks*. St, SW1V5BH. 01-430 5*00 IntemztiMri
Maple Leaf PlMs i, cnanng Cross. SL Heiier. Jrivy.

^ r.”
j

- i?$
- 1

~ Unmond frost T»83o3 S4aaifrafiyarenunt
MonaeraFd. Accum
Eguay Fd. Atcum
Property Fa. Now
Finn ire Fa Accum
Irani Fq. Accum JJ830
MxxwyFd. Areum Jl 10.7
index- IreStfcFdahtae JI061

Peadbn Ptaaa
Perv Pan. Acmuri .-0364
PereMoo^acOoem

Ltd- FiMkhrl Tnart Iwtitewl—CmfaH
0481 26541 Wrasenau 1. r-bOOO Fr*kiHurL

Fl lnwrprr, . JCUI47M *4 lj] +0 1*1 —
...

|

_ Framm EHekL fj KiUBu 07 &X-78J +0ABI —
• J z Free Worid Fund Ltd.

Bunertlrid Blog. Hamilton. Bermuda.
A. NAV Aug 71 I s 10*JB I .. J —

1 10 oi
Fr»bb*er Fond KV

I
“ PO Bo* 1735, Hamiltcei, Bermuda. 809 295 7447

nav son in. Jsji to 3?02l . .J —

0534 7 3741 6- T. Management (UJC.) LM
« d 11 m 8th Prior. 8 Demnshwe Sxl London, ECSM 47J. Tel:

...1 1.00 03-883 2575 Tie; 886100.
.. ..11130 London Agents lor

0624J J252 Arras GiHEdor .. -JlH-Sa U6J| +OJJ5tll22
. ...f i.i flnehor Im. Fu 53 45. 7.468 .... 2 34

..
1 17 Berry Poe Fd 59 70 +D15 066

... J — BenyPac 51rtg. ..- 14 07 4 5M5 082
„ . f 030 0

1

Aflirted Science Fd 510 P2 -OXil —
G 7 Asia Fd . S3 Bo -0.01 1 01
0 T ami Stareo ., (A3 74 48.05 I 04

nx-*14.1X611 G.3 Airarjhafd - 572 S’ -OK 0J»

22 Sm Life UnH tovnee l M Mrignai icut *5I0 and c

_ Sl James Barton, Brrcwl BS44 75L. 0272 426411 Utaagmeni Ltd.

- XSm^'.lZZ.'.'ifSaS IK'S Uj) Z G PO Box 6*0.
nong Von*

— Em^Xe. — .362 0 381 ll +l11 — NtamAuy Jl'lO-ll-ljajito

” Biffaopsgaia Comminfity Set. Ltd. o T Area Stain

_ PO BOV *2. Pougus. ICM.
.
062«34U 1} ...

-

— APMAC* Se« 1 Ism trt »*.?« - I— G.T.UellarFa
Ctrt'NT— ieotJ Jf3 640 Mkll

.

•* 1 36 GT.tdrlStrt6.IF0-
DrLonal issue *510 ano tl. Next whie ucs 1 G.l Eireau- Fimi . .

KUvteBeafta.Z-
mu tomfy
Du Prox.
mt Manwri-- --
Da. Pen.
MrnNrinw
Do Part.

Far Fast, —

—

Da Ran
mM.Corrency ....

DO.-PW6.-
infloi LMro ~ - . -

Mtaegfvrtee Friendly Society
8» HnWe ihurw Rd, Baranemauth

Mowfrer— fereJ

— InftnLriWO Sen 12.. 134.34 34 i

ESJ?r.™”3si5 1S?JI =

Reflance MrfMf _
Reliance House, TunINidge Went, Kew. 0892 2227)

V-rife m «il =

MwddKl Ufe AssmBce Ltd
.99 Swdtkna fto. Maiouone. . 0622

' CrirtiyM'. —i-.bwo 114.M ...

HanaprdFd —Jll(L5 116-S ...

prc-ta.Td. rbooo loEa ..

IM Mina F *7-5 * 1015)
Ftns. Mumrind ,»i

.

l055l

HEL Pwjmuu Ltd.

U<H«n Court. Darting, Surrey. 0306

Nrte* to. Cfai 183* 19? lj

Metes fa AitrilL 107 J 12321 +fl
Mcto GIK+F i Can . 7*1 81 H
MrieaGUl+F I. Acc.„- 115J Mill
fatten Gn me rip — Mi laiM
amudtiipta-.. 133 9 140^
Mr* lUwagM Cop.. 77 5 81 S ....

Hem MMWrtf Acc.. 107 5 H3 1

here*. DeoorerCfai-
.

7f 7 74.41 ..

faetei Devu-,ltA*x . 318 48 fl

IMr* Tl Fad Ini Cap n8 3 7| a .

Merit HH.I xntirt. Aoe. . »5 4 9C.3J

. faeimdpnk «7 7 JJ5jNr 'roireL k SexvAee *50 h. Mj
Here uri day SgpMaftbr 55

!

— H _ pray'd, lire issue!
. .•

| _ PlwFd.ffflfllssuri .J1I5J( Z Managed Fd Jidda

:: I - BL Peed** Fvad*
Pmw ,

02O2»y>J8 ®rci~:.;r.:lw.i
540! +a*> 0 3 Fined IM An . 102.0

Gil Indi Lri> Cap—— WJ
Gfllnd»0*A“ *2-3

tf Monogiel Cop-,.——
0622679351 Managed hfl.6

“ Cneal Lift Iwnwe LM
— New Hall Place, Liverpool LM SH6 051-227 4422

JJ61.9— - Royal SAwldFd —
• ‘ ” Raul Uh (Ml

u.irtognf Fuxr .-.

Eqnili Fiaid

... Pfopert* freVI •

0306887766 Iiurmai-orvsl fix'*

— G*h Fund. .

+0 3 — MonryFuna...

“ Royal We t«Mt- FwngrtMreO;— Fume! lousy rn— F irratf Pro* Fd— Lamoilidl.fe.
- . “ IremplGilUa— Lumgl Money Id

157 B +t
1 7.VS +<1

11L7 +1
204 2 +1
US 1 *K
1146* »l

rds-LLU,
1*4* +C
194 f *1
131 4 +1
261.7 +J
174 4 +t
1191 +C

Z St George Af«iriW“ *«
_. The Prmry. H'ldun. Hems

IllS.I 121-d +°?| -
Jl*r4 8 110 41 -Oil —

Find leteiBI A«— 17Sri 184.4 +04 —
Imln-LhilmdACC—._ *M 100J +P 5 —
Cash Acc — 157.7 1660 —
Ament*! Enter Acc. . 1726 181 7 +39 —
li S- Bams Acc 1102 116. D +15 —
JiMi ACC. I0JJ 108.7 +1+1 —
PaoHr acc »? 2 47 1 -0 j —
Fre iMmltt 226.1 538 S +1.1 —
HUemananal Act 717 1 22^6 +1J —
U.5 Dollar Acc- 1010 1064 +0] —
VraAcL. «.T ID! 0 +0.1 —
braoton Cranny Acc . 93 6 9ta +03 —
DtatribuMn - JVl 1*7.3 +051 8.96

Sun Ufe Penstas Btieigiiiiiit Ltd
ihnh far urtriduai perofan aniracu
Pare l*MgteAec_. 767.1 2113 +i« —
Prat- Property Axx.— 1*7.2 15« +0.1 —
Pent ErerffyAet 11? 7 J39J +10 —
Pens F Imrresl Acc..., IbOr* lies +0 5 —
Pern, in) inbd. acc . - 95. S SOf 4 +f X —
Proi CaihAC*.. 151 J lul l —
Pent arm BoartyAK- 1378 14$ I +3.7 —
FWHU.S. ScintfjAec- 1175 l?J7 +J7 —
PmL Jonan Acr ._ 1077 11)4 +2* —
Pen. Pacific Acc. M.O 44.B -0 1 —
Pere Far Eouern Acc. 1246 J470 +0i —
Pens. ImcnxoL Ac*-— . 25l 4 264.! +J.4 —
Pare <7 5 Ooffar Acc. 10} 7 10*2 +d 1

—
Pen. Yen Ac*. ... .

991 KM* +nj —
Peas. Euro. Cure. Acc 1440 *4.111 +03! —
Svrtu Life Fenstom Ltd
99-101 London RO. Sesmaais. 0732-450161

Equity _ -.k.119.87 1*4 14| . .
—

Fixed In). - (1 12 JO Mi Be -
IMri LuAed. -..(48 30 98.7* -
FTraertr — 11*0 75 145 10 —
Cash II Oh 7b 106.7* —
Mirra '1137 Ml 141 7M -

Nr>( wo oar October 1

Tffl! life Ltd
PO Box J. Keens hk. Andouvr, Hants 5PXD IPG
KM 62188
Managed F urd . 11171 118 ll +0 3|

-
ProOBTyfuno .10!.; 108 H J —
Fired I* fund- 105 3 110 4) +(lfl —
Mam Fuad 10?* lO?"* I

—
Equity Funa . 127 5 IJ4.ll +VH

— Utah- A«g 31 MO-11 -hjv'o I '^1!
— NHXttn FUSepr 1? iJ»?9 2b JO.W ... ' 0-41

Z Britannia latL Investment Mragrat. LM
— Bo> 271. flueens«*ay Hoox. Oueen Sowt St JW«er.
— jeney Cl. 0134-73114

uc OKMK^mtitS Hiodt
— AhAmanere* Fd JsiW _ USJ *5 S!l ..~Z

~ G.T.Dellrafa>» GT.tnriSerto.iFa-
1 G.l tionpr Fund . -

G T GkueaiTechFri

6 T Honfei P*tM*riMi
b.T IrwrsL Fd - . .

anii GT Japan Small Cos
G.T l«tri<jlog,F4_
GT PjcIIk Fq._
G T Asran HAGromMi
G.l.SouUithuiaFA

1458 4 63
57 45 7.96MW 74
14 07 4 5+45

lie 03
S) So

C45 7* *8.05
SJ25T
610 20
514 J)

l;j SS 24.74
sa*i
513.66
523.14
517.37
538 84
127 67
Jib 08
511 47
511 54

+0 0tJ 23J
-0.1J| 2.61

0534-7311* Gu fnwre Fund Mangers Ldn. Agents
2. Sl Mary Are. London, EC3. 01-623 1212

— Culler inc Fd— . .... tape
— iMAoaturr'cyfd Sate— imi High inc. . 152 Vil— GolaFuna _. —B0.770

8.96 j*> DeU*r Pfrtram -B0»J3
NnuMN inlFo ..JS4 81
i.livurrtil Grwlh Fd. ..HOBJO

— Worto ol Leuure .. M419
— wariool Trcb . . --

1J
393

_ u^iagrd Perrierio J50P82

— grip) Dumoliiili fl Finds
“ Areretrai irwvi .. U07 4

Airira“4" Pert Fo - p5B—
Farlafi Fired ...liy»J

_ Jeriey C"*rgy TK
• j'4|

JfrievGm . - E®S—
uk G'Bmnfu« p* 7

.— nSUiuiri [11,44~ Marugrd P^ylni'O .J04.0

= ssa.sr!.
r
rs,.«

Jap CiroTxL- lliTlW

1997 21
0 77B O.BJ!

0 4b 4
|j'»iSS2i Mrariger* fCJ.) LW. (a»)
9M +00! 560 41. Broad SL, Si Heiier. Jersey. OSJ4-73741

2 17a +0.1)01 UJiMd) Gin (e ijrrtev! Iirakoo BOOfal I 10 3

? mI M S« trtto" W ?" (far East) LW (a) (6)

in u _ IbGB Hirtcuacn dr. 10 Korrourt Pa. ^ong kon
0 871 +BD1* — Auaral+la Mm 04*00 SfbS 1.10

o'n +0 007 — JjfMnFd lue Hil -»> J3M® ... 060
Q 850 +0 01 7 - N AraffieraiTa Wrtlh? 1456 !S 230 ... 060
0 954 +Q0« - IhU. Bond Fund llre-Sg 3Bb 4*90 060.9541 +ow» - Hi iPiieoJa Frrft«»?j4a;.evj]—0.iffT 2 6

1* IldJ -OISl 5 5
1 7 Oto I 0 3

+0 7 i go Gartnure Fnd Managen (IBM) (>)
+1.1 - PDaoxJi, Douglas. I *J«uf Man. 06?a;j411
*}.l 100 m>L |nc llunhos 708( I —

imiiirth ritaTMi 277.0 1 DM
+«4

; YJ
.

Assluirammi GENERALI S^A.

7a\\
1 - PO Bo* 1.'2. 51 Hih Pore Guer#«y, Cl.

Slfrfiog Manugns Fd 1114889 156 74) . )
—

„ ,-i DotUrMm Fnd hlSb lJ l+x.jni I —

0732-450161 SntMAfa Ftad Hraoprt Mt
_ om lniM u 0 M • I»» 1

_ All Jrewy Fu rts Deal Dra‘r litefa

T _ “luMOar Werlly— LtaUl Peijrn 9 00-«

Z Brawn Steuter Tst Co. <C.O Ltd-

- PO Bill SB J. SI flviiw Jrr38r 05)4 ,

Sl-rt-ng bp-*c *fc. |Uv06 IV i-Tdj +U-0H
^rrel*iQ^«* ...

ikl*+5 I 66] +U Ol

nil* Bond'nC |>lfl J I 106x*N(

AS. SP10 IPG ini Lurrnr* ... Wl 0» ‘ '"9 1

_ Butterfield Mwaieiwnt Co. Ltd.

J _ PO &f* 1*5, rlanull'n. Byrniu&i

041 — Sulims f amli (J
4 ** 4 88(

|
I — BulliFA rroime 5 1

*
•

+0 SI - Pr«.<+ 5*01 4 *n> sut* oar *a.hik> a

o 25 Bubal Asset ManageiMirt Cerpn.
POBs* 11*. St Peter Port.Gummy 0481-20715

, ,
G4H Worid-Ur 3*0*61 —

!• 4D GAUrertJ . . 5114.76 -
CAMBo-Jiri »3 «* —
FuiurGAM . . . 3l0e JS —
GAM IV-nr 5102 63 —
CAM Pair A, 5I01.IM ... —

05)4 74777 GAM Pac-l" 5104 44 —
+u.0lln 13 CAM orortrjgr Sl 12.30 .. .

—
I GranviXe Managenefll Limtted
_ FO Bo> 7 J, 5( Heiier. J»rv»y 0554 7J9 3J

Ciomine in. T-t farm urto' . i ;«i
Next oraiing o-i 5rtrtrn+*r 26

,
Grieveson Mgml (Cl)—Bamngbn Fund

j} ,, 30 6alh 51. 51 Heiier. jrein 0534 75151
1*11 II* Srtnil !l :: e Ur, »xd I 5 t*.

Aiijnur E Seta :i 57°S 8*3 —
Australian E, VW 1) S3 3b ._?5ri —
iVJttli sew 1.’ FJ’ M 1Q7M J J8
lAccreh. Umtsi. .. rO <38

IMam 287 5 JD5 3 +D.B 2 70

(Accum Units’ .. M64 8 57b U +1*1 !•»

Management IsrtPnutiBrtri Ltd
Bl ut SermL'fij Buns BrrmudJ. 809-295400D

84* i hr c . fii r 2» I’**) -I
—

thUIBri . . "51086 109® J.
-

Prrans ai Srtarmor- 7 Nr*i Or* 1") SrotattW Id

soarfre.. Jjg • I
—

BealEFi S9U0 9 !« 1 —
Price: M Srol 1- NeriMW !’•

Mvwfactnnrs Hanover Geofnndi

PO 6*>. 92. &i Pffer PirI &*irrm*v

C«n. Bin I5i?l4 10 65) +006) -
|5if 14 1065) +06v) -
<5lfi96 10* ,J —
SlJgS? iloiB I

-

Geofond Inlei
5leii"»
U>»
0 Work
SwrtfriK
joawr ien
MonagnoFuna

Rnervet LM.
|5 4*#4

Si k or*
[iM .*l uu8
'I .'06f*
> 1 1+ 0
51U 148

Midland Bank TjL Cura. (Jersey) Lid.

28 3A H, : V S' Heiier i+rtr* 05)4 36241

II 0 B* .“. X*n :.T.< + li* li *B 8] 1 1 si
V* 8* <'< t>re-d Sl .Tb if' I I 21

Mincrsit, Ods Res. Sbn. Fd. Infc

PO Bov 194 51 hrlier jerley 051471441
•rorr.iein i» .. Jill*! 11 25W I i*D

SuRsd Mootagn Ldn. Agents
114. Ow Brood 5LEC2 01676)434
Mom Amer La uri:i .fl"* °8-| +1*1 5 37
Mom Jican li* *71 .|63 9 66 fl +0 4.1*
More C.iFTnr.."l >+ i 5i « +0 7 10 37
Mo>+ SVg Prf Srtrt 1 1 111*79 14 9(4 +003 —
MtalmCurScUi U..K9 6I IP "I —
AeMI* Vpl 1.* fix 195 75 I1U->| .... 12*
jasan Aug 31 . . |i*r54?.M *' *:| 2 16

117 im AmOxaI J J _ilh!5 145* ... 124
Mom F "Nx sen E JSIO 19 10 Ml —
Oi.FSI Aug Jl . HI0J9 If 8a* —

Murray,Mmtune (liw. ftdvher)

10J, Hooe SL GlAgora. Cl Q*i z2i 5S21

HUM H5Mi;l )s«* 37 68951 J -
MunjyturO'xeMlS 1514 80 21101 .. I

—
Pant* FgSrtrt 17— 51 40 4 id I —

ILEX. iBicmatteMd Ltd
PO Boa 114. Sl PtlFT Pori, Guernsey. Ci

5wr*ng Drocnrt. . _. {75 6 79 (J —
Ctretng F.o irerren nlv B8 « —
Stamp unut era 7 94 ll —
hiiFidimranl . il3 4 1139

1[ . ... —
imiManagrt M0.7 If7 ll _

Nat- Westmtertcr Jersey Fd. Mgn. Ltd.
23-25 BreaaSi St Metier,jmry D514 700*1

Stronghold Management LmHedm bo* Hi S: wlier .vrwy. fl* 34-71460

ConreiRon, TruM . *fiii«i 69jfl 1 “
Suriwest (Jtnty) Ltd.

4. Hill SI. OswOUJ. IMFof M2" ><M4*

LaeurlroM - It1*|7 I ' Tffl — ' —
TSB Trait Fwldt (C.l.)

26 H.ll Sl.. Sl. Heiier. Jersey ICl 1. 0S.W !M«
TSfiuifi FraWlfd - f

100.0 10Jpj — l?i ?£
iSB&miauir me Jioof ip? g |':?+

i*+i ira roia':6i _ (55 7 58.d
Eouirt fo xa>l hi B4 1 1 DODM
InO 8000 )o 18 r .176 7 79 Qt

‘Sub. OX) every Tmras

ci—tx Baoft Crinrij FnM (il
DoUraCLH— . ZT 522 bB’O

D534 700*1
+i filD4J

Sxerfc«q.:>aiS. -
D-Mark rj»
Dulcn Guiiore Class

. .

Jotnrsr trn Class. .

Sub. 0*1 every frwrt

mg Fhm (il
122b0’0 *0«wnj
fll 1*M0 eafiXlJ

PlSh.’ +v 15 *0 nbbr
SS

. .
OF 151 OiH-S +0 0069

6-. 3 5.366 3441 +0 7069

26 H.ll Sl.. Sl. Heiier. Jersey ICl 1. Ob.M !M«
TSfiuifi Frarilfd - f

100.0 10in •-.} 1J+5
l&BGMIl O' Jly Ilia Jioof IP'lfl !;•«'

TjbtaeyXu* p? 1 41 71 .1 *13
T .B&iremvj fund., fa7 1 O'. 1

]
. [ 413

Tsncwiaiiund uoai li+u ~
Friers <m Hoimorr 12 Aral n<e £M Smer+rr 14.

Tamo (R.o.c.) Fund
to Vitlera cu Gosia Ltd. Km* W.ll-am St

IvAV 5472. I0R vakor USS12.C9Q 16

Target Tn»t Uupt (Jcnay) Ud
P(3 tuix IW si Melier. Jersey. 05J*-?29lo

U» Currency turd . llOl 2 126 fl 1

Tennant {CaTNUfl) MaaageK Ltd and NATCH
TO Bo* 2189, Grand CayTrwi 0101 iBOTI 9«743o
WrtfW C un—edrty i59 03 +Q 20* I —
Tokyo PaeHte HoWtegs NV
inturos Mraugrmenl Co NV. furoCM.

NAV per share 3127 ll

Tftkyo Pacific HUgv (ScMmmiI) HV
liftnun AIjiugrmmi Co NV. tmjum.

NAV Per snore ioj 75.

Tyndall Bank (Ilia af Man) Ltd.

30. Athol SL. Douglas, lile ol Men 0*24 29201

5lg Monts Fo. f- —
(

-jMil»
UJ3 Monrv A*t . -J— -i Ud 76

TnvdKR Cfwp
2 farra St, Sl Heiier, Jenev. 0534 JrJM T

iprst iiaih 19’OMl J t;j
*n>r,.Xf> ,_7oaa .voxa i I 41
Ffatraero .7*0+ ?S:0d . 0 47
European 105? ll.'oal ! CD9

Negtt SJL
20a fabuleeartf kof*I. Liuembweg
NAV ..... . . _ .158 7b —I ..1 —

Wcwport International Managemiat
Bom of Bremuda Hug, Bermuda. 809 2*5 4000
Oof mn lr»>wi -bian -] . I

—
Nu mil. inc. Fa 81*10 —
Npt Parif'C B11.93 —I 1 —

Honag Find Managers (Bennada) Ltd
Bonk ol Bermuda Brin. DermudA 809 243 *1X1f
Amrrican Tnrt tsa 7j 4 (sl .1 —

Moranmfr Yml Managers Ltd.
29 Athol 5lr«M. Dcuglov FoM. 0624 29696
herwanor IMal Trvsi HI 1709 I IWxl I 2 no
•fonr-anovConi Tl. J1I4I44 1.4KM . I 700
Cams. Curreocy 4, Go. llo 85B5 0 90171 I ?UO

Kc+thgate Unit Tst Moors. (Jersey) Ltd.
PO B»x 82. Sl Heiier. Jersey 0634 73741
Paul* Fo '>nri 12. - 1) 1.79 12 691 . J -

Pacific Baste Rate
10a Boulevard Royal. LuurnrtNhirg.

NAV . -151605 —I -0071 —
lev As. M. ft (, id. Mngl, uo.. lonaan.

Perpetual UT Mngn (Jersey) Ltd
PD Bo* 459. Sl Helirr. Jersey. 053* 7451

7

OtfsnbreGr lil 1*2 1 2151 . > 3 on

PfHMntv International
PO Box 77, Sv Frier Port. Guernsey 0481 236J9
Iran Donor F ung - - .H* 10 4*;| I _
Far fore Fund . })« )1 )5xJ .) —
uni EunrnciFuno. Hi >3 I m> I

—
DoilxrFie ire luM .1)3 92 4.;fl . —
Stxv txrxnoi GiOfo . .87.J9 2 btfl .1 —

Providence Capitol International Ltd.

PO Box 121, 51 Prtrr PI, Gumnsey, 0*B1 .'67Jbr9

US Slortmarbet . . hi 652 1 77F —
fnti Xrocx "Uriel . J5D998 1 07* —
War if iKhnolDgy .. .Til ;76 1 373 —
fa.Ari ilocknurtH. .151 OOB I.I." . .

—
Far Eon . . . Ill 023 1 101 —
U) Furdinwrrtl... -HI 517 1617 —
uni tiledM ... filial 1 ?4* —
inti Crerencv Hi 057 1 137 .. .

—
Sirring Manaaro Id . 11 *02 1.504 . .

—
Dc.ua- banogrofd . HI 12b 1711 —
Spec llorLits 10. Is 0.971 10*! —
Skua Fijiic Mon Fd..lSFoBi; 5 17*1 .... —

Pnces on 3m 12 Urn Oralno ten 19
for other prices nng 0*81 26726'9.

PdMH Itecraatteoal Adv rices Ltd
10-12 Cork Sl, London W1 01+34 1341
Envy win Sa-___{ 19 71 1 . 1 —
Inurenrajunol Fuud I 567 75 1 . 1 —

toot Farad Ilia. (Jersey)
,
Royal 7rod InlaLMoVL

taH|| irtliiioMiii Coamaadittes
31-45, Grosnani Slreeu EC2V7LH. 01-600*177
Rcsooiti FonO t 51*1.70 ! . .. I 2 11

Moil andmg Aur Dei 1

la Brothers (loU) ud
29 Athol Sl. Douglas loM 0624 29696
Bono TUM — Jll.1875 1 7775x8 1 9.10

IMctmufate Life Ass. Ltd.
4 Hill Sneet Douglas, loM. 0624 23914

Pwnraasrc-Lramre «o l(ia.0i —
Jtwy 111 1-4 4 . 1*7
IdreJ 61 in. 1 390 4 42hM —
G*n o -- 1130 114 .*te 46-1
Arrum Ji*rt-.i .. L‘47 n M7dl —
Victory Homo. Doonfap.IML . C624 74I1!
H^iiroGih .... 1112.4 11* 111 .. .12 6'
A(bBB* Stfair#-! _CO; H J . . I —
Tyndall International Assurance LM
Albert House. Sl Pntr Port, Guernsey 0*81 ?70m
I ntaixFienai lhu4r - hi.1 « *3* -' -
in 1 ... . . ..)f« MW .. -

Par if« t orafy . l.'« J ISO" —
Ire S 1 SM I HO* —

North Amer i audv - . s» VI • —
On 5 . 1 105 1 163 -

lib L*xli .. _ .WJO .ro5 2 -
l» S. . -. Ji’O .HU —

(irrfroi tgxfy 110 7 116f —
Du 3 .... I alO I *85 -

Imreniii into in xi>4 on; -
10x5 -3.‘(* 4 343 —

V'** I ‘M nil ?lu’ 9 .!h* —
Lib 5 .. » >50 1MU —

thuur lHWB.1 1U0 14: I
—

1*6 5 ( irw 1
-

SlPrtmi brtuml 133 7 lbl U —
Du 5 | 955 7 Hod -

rranrali . _ H7J *»'* —
Pn 5 P2NI 5 4M

Gore Oh'* 1 «-• 1
—

lul 5 lull I «r*
U» hfostai .. 194 u 711*1 —
fm 5 .•«.(! .-hoc —

Nrxai hkamuru 1135 15.- 4 —
|U J . x i*s * 535 —

Ur MonogrU 747.7 TyO —
Dc* 5 - . 1*5 1 IlM —

Tyndall Cuardlw Mngt Ltd.
PU 8o> 125c*. Hahunon, BvnnucM
1 r. Aim u an 570 hi —
1 bV»n iri'* -
f-lW urttxnl 1)6 19
I-i. Livnnoorty 57| 66 —
1 u Uortoaar ... . C5?i *-u —
T-IiIIwthyi . . 511 17 —
T-bPJXiFn v? 0*19 —
J G Wall Siren - . 5.*sol —
I-GGdM ... 1 SO 34 —
M. G- Tyrrell A Co. Ltd.

PO Bax 415. London Nil 9NV
Dnar . fill 05 >>J5l 1 -
Unteo Invest Fd Mgt Co SA Lw
London & GriUinenul Buchers Ltd.

2. IhcDCPwlmAae. London. 01-638 0111
(likriilMSI Fra)..,il7?S) 74.301 9*7 Fd! —
Untefa-IOKStmefaMksellschaft tabH
PoULXh 16707. 0 6000 Frre+rta lb
Un* Funds Ml70 17 21.2d +0 1« —
tliium BiV»ui-5B 7L*H +1 >3) —
Uiracnu. . . IPNIOU;? 4! W* +C J+ —
United Fund Momnars Ltd
lfc-lh OiM+nS RdCmr.il. Hgng hung 5-2U41?
SftMkl.... 19 55 9 *5l . IlDvS

SJL Wariurg A Co. Ltd. and HbiMnio
Jl. king W-iItjn St,ECOR MS. (7 1-280 2222
E nrrw, Imi Sepc 1 1 . fi*4 M -I +0 55| —
Mm I '000 MV 3 ... fi 16 n 16.47 6 ?6
bevel Max Aug 71 ...OD3) lo.lJl 1 72

SMI Broad SifcvtSC Hrifar.Aw. Cl
Mm Comm 5m 11 .-1I26.IM 7a ’

Mete. F Iasi 5m I2JC74 14 2*.

Mm nans. 5m 14 . 1175.74 U
Mrtah lu &CM6 JtlJoD 12 9
Mvn.SUl.UUbm 13-kl9 21 14.7

101
+0.51 1 89

. . 325
+0-6» 1-57

GoU Bond _t7M6 2537 -.4 — Japanese Yen .

StamgDareulBa—f(79n4 2891W .... |10.» [
ilHmg

UK Gri Fired Il6h7 177-fl ....I — &wt»Fraoc—

+0 0*1 —
+0 051 —

J5Z 47991
I 134

KotfiscbiM Asset Management (CJJ
Sl Julim-s CL St Peter Pi, Guernsey. 0481-26741

tStsa^Tr=k'l ::;.
j
il*

ssw’-zzfei bS Hta
DC HongkgTOT 1 IHliJ 1122 15J-ll +1 44i —
•Prow, tart TIM dm 5#m 21. tPrm Auo 11. Next

51 He'iar, JW. G». 053* ('MI
a JC4 *4 4 9)1 .... J 5.0

J

119 33 9 75 .... J 12.31
und ..—11953 lOOfl . ..J 7 98

Invfctft Investment Management
29a BroM Sl Sl Heliar, JM, Cl. 053* 77522

Cm Growth Fired JC9 *4 4 4)1 .... j
M)

Gill Income Fano.~-.ll9 33 4751 .... J 12.31

GWft Future) Fund... .If95 3 10021 - J 7 98

JBHdtec Fleming I Co. Ltd,

4fcrt Flora, Cravuughi Cram*. Hong Kong
JF Jaoan Tei. ... - .lva.274 * 5971 .... J —
JF Japan Small Co Y26.677 27.58* ... —
JF Japan Fechnology ...W’20.J15 21,7(14 .... —
JF Eaoem fan7®7 4) 87* 03 2i
JF Par 5*0. fiSU 551 -

—
JF Intel Tit ... JSS 49 5 88 - —
HmlUrtUtLix i75 27 77 01 _.... 2.7
JapraiiPamcCnelH -fil’ 42 18 53 J.7
JF AuUMlia ire J35 08 5+* ... —
JF Crtiency Bond 1)10 75 11*4 .... Ill
JF American . ... — J$7BI 8.J1 ... 9 5
JFAmn JS88fc 4.47 _... 05
JF Man. Cunener JM 43 4 aol . . 900

Nov 5m 10 Next dealing Sept 17

London *4mb. PnM. Fleming ft Co Tel: 01-638 5858

Leopold Joseph A Sans (Guernsey)
Albert HseN SV Peier Port, Guermey. 0481-2664B
L J A S Cmrtncy Fond
trlrphonc Manager for lauv man.
l.J Irternav Fd.... Jiu 30 1*53) ... J —
LJ-Surfing Fund .k 16.28 18.791 .. J —
KWowoet Benson Groep
20. Fenchuren SL EC3. 01-C-33 8000
GucrtMeylnc. hwl 146 31 >41
Do Accum 202 7 221 I 3.91
F-B. Eirttwe IW- .. H6.0J Ihlhe .. .. 6-J5
l.fl rremreilfd Are . :B*3 — 6-XS
b B.FarErtUGmy.i. Li; 10 17 63 2 27
K.B Gill Fund. III 54 116* +OJ1J 1060
K.B. Inti. Fired ..320 88 — ... 1 91
K.B Japan Furo — 169.41 — .. . 050
* 8. Sun Ata Fd .. E17 125 17 1J5 . .

..—
Piavctur-Ji US Growth S? 97 — OftB
Siraire Bermuda ... s**«a — .2 07
Tianudlaniic F0 fi+9 19 —I +0.1 L78

Koreai International Trust
Fond Blare: Karen Invest Trust Co Ltd.

cjo Vickers da Cosu Lid. King William Slrvft,

London. EC4. 01-*2J7*44
NAV Won 9,070.36. IDR .alue USS11.U2-91.

The Keren Trait
Man: Bnekan Investment Trust Co-Ltd.

44-5. Vaid<H*5ng. Vongdungpo-3'u. Seoul. Korea

NAV (Son Bj Won 12.329 IUSS15.17I.

Larard Brothers & Co. [Jersey) Ltd.

P.0 Bo* I lift. Sl. Helifr, Jersey. C.l. 053* 37361
Eerily
LcuardFar Eou il4 80 15 7S) .. J 1 W
Liraroim. Up - _ fiio 36 »i od .1 joo
Lourd Nth Am . —fill 54 12

'fl
.. J 1 00

Japan Im. Fund ... fio.ln 9.3« ... I 100
Find Interest
U*M iiil Inc 'me 1. Jil.OM 38 1 09*38 ... 10.

LairaalmlK lAir i-fii*U«l l.4W« .. ,10.
La/ard 5Uu Bn ... . 2h 72 7* p 25
Cop GwsbBond .Sl *».*» i *84 07 .. 11.5
Crticu Bond CIIK > -. .ri4?6 481 .... 5.3

tt lied Bond lAi* l... filOOS 10.101 . 5)

Boporit Fvd . .

loxord Im Aurt S ._fil01 IB57 —
j

.. 10-5
Lorwe NR Auer E ....(£» sto; —I .... 1O0
L orord Int. Avert Y ...*25.237 6* —

(
....- 50

laxord in. Aaoc DM -IDF425) 1615 —1 - *0
Lorardlro. AurtSF --EF201 8005 «4

Lewis A Peat. Cteike (Cnerascy) Ltd

PO Bo* 1*7. Sl Peter Port, Guernsey 0481-23488

Conxnxkrv Fund >64 6 73 01 -.-J —
Lloyds Bank (CJ.) U/T Mgrs.
P O BoV 195. SL Heiier. Jersey. 053* 27567
Lloyd* To Q-trai . .. ll«.8 ISO Cod ..J 045

Neil droJ»<9 Emrmber 2p .

Lloyd) Tnivi Gin - limll 10 la . ._>ll4i
Km drain) Seprenfan 12

Uoyds Bank iNlenwtionaL Genera
PO Box 438. 1211 Geneva iSreUrerundl

iloya) inrl Dollar ... filOJ.4 lou-Jl —j
Ip;

Lfayd) Infl Growth .. RF462 01.025J) - -I 12
Lined) I’re'l inccme. ..IsF.ifx.5 Jl»4i ..| 6 7

Uoydl ibfl PaCilK BF 123.6 1)0 W 1 100

Lloyds Bank International, Guernsey

P.D, Box 1». Guernsey. MfllMW
AkruncV Fund Bl* 21 —l .. J —

ten ourt value

Uoyds IntL Money Market Fund Ltd
PO Bn 1 36, Sl Peter PL Gcierroey. 0481-7X9B3

Staiag Ciau.. JllO.fcW
jDoiLv ClokL Is: 1 481 I -- * 10.98

Ftrxt dealing oay S««e*lirr 14

Lfayds Lite (hie of «hn| Ltd
Bndgr Hie. Caawovm. I0M dm* ea*i5i

SAIF hun af • 1 —
Lues Drtfftn ComnMUtr Fnd
CO Trustee. PO Bn JO**!. Cayman i-Jocuh.

Sepwmoec 7. Valuation USS4.B35 21.

M ft B (Herman) Ltd.
P 0. Bax 70b. Cdrdin.il Avenue. GrWd Cayman. BWI

Aiijmir Ei Sera it ..fir 9j Bad 4 —

QJL IretexraWrate tea
Sirrm-g
AumauanS
CanxmanS.
DmcnGwKler
On ih kroner

Eftttzzzz
French Fr

—

Hk Dollar —
lUhrai Lnv- . _..

.

SMgopcwtS-
Sram Franc.—
VIS—
Jmiritin

5.704 ,+OD
..1 AS 1 5679 +0 0
\ C5*0*»5 +00

•r 4 DFL52 995 +041
DKTI56 4I2
DM53 368
BFHM1.26

ug 31. Neel

Wed.

DOW 441
+0 00* 920
+0 017 10.73
+0.005 4.43
+0 0*2 4840 007 4 38
024 4 56

Mr. HMChnon House, Maog Koag

z: US
k Bwn Fruit... *1003 ifthri .. ..J to*

S" ::..J SIS

HAS104 |7 +0 0)1
147.754 +16.1
5S6458 +001!

5F47 2 364 +0 004
5)7 577 +000*
Y6.o5l.ll +0.4,

+0 03HIS.75
+ 16.S 13.21

Rnthsckfiri Austetete Asset HgoL Ltd.
17 BrMge Sl, Sydney 2000, Auunfiia
FncArfOWkAut.Ea.-lAS] 40 14)1 . ...J 6.4

Royal Bank of Canada Funds

PO Be* 246. il Peter Port, Gurnuey.
Inil Income Fd . --..—1X4 Y) 16-38
Inti Capital Fa...— 116 03 17 47
NorthAmerica Fd t6 41 7 54]
Fac tree & Ponlic Fd.rw 74 4W
BBC lad toicdcks fd UdU3t — 123.37
Canadian)-- 37897
i Sirring 11164
D-tUric DM5384

I

Sridi Fiona SMI 75 i

JX6XX45* ven V6-54b
Managed Fund 521.41

1Mb 1 J».-|

J »6*

~:’.i
=

+0.071 —
+0 0.9 —
+0011 —

Royal Trust Intenattenal Fd. Mngt Ltd^s)
PO Bb> 144, M. hehrr, Jersey. 0S34 7 7441

Sterten Fid lm.Fd— fio.BS) OJMflri ... I 438
mwnmrena! Sm. Bl 094 1 20M J 0 97
inerrnauonai Bond. .. -AD 757 0.7b7te .... J 10 02
Bren oh Septenetr 17. Nmi dealing Seoirmuer 19.

SCtiTCCN SJL
2 Boulevard Royal. Luxembourg
SCLTvCft N*V I S10 09 I +0.041 —

Save ft Prosper international
Dealing 16

PO Bo* 73, Si Helirr, Jersey. 053*4 73933

DrvtscFriiark Bd IDMJOJ) 7O.90te +-0-0)1 5 05
0*6 Fid im.. fig 02 659( -Miosl 10 74
Sl ri>M._— _{|U8 llBTj +05)1104
VenBond -. ... tv 1.42ft 1.5IM +« 7.99

5P2m5r^. >.J|5F 2 767 ti -Oil I S3
taml.Gr— 0448 IQ.Tri +ao5f 687
Far Earerrn . fi?0 17 21.7bl +0 3*J 0J4
North araenun M 14 aerJ +U.OM 0 10
Gold 010 55 11 4ll +0 04) 7 76

MutecnncKr Boone Fond
U 5 5 - - - Tl 00 —i ... J1114
DMab 10 00 —i .. .1 ) 47
ISterimg Loo —I . . I 471
Yen.— hOwOO —I ...I 5JM
fafafit FM
Sterling DrtvHit .1188 6 IBS 7te +011 Dl)

All Hre® are OH ly drxlregk.

Schroder Mngt Services (Jersey) Ltd
PO Box 195, Sl Ftefier. Jersey. 0534-27561

Sctadra Honey Funds Ud
Ltafng J 115-1086 . .1 492
USt 328 995" I ....Jl09)
D-Marb... . - J DW53 7*98 J .. J 0 49
Swna trooc... — J 5F52J.111 I .... 1 4.02

Mount Howry Ntertkit Tran Ud
D-M*n DW78 66 0 01 -
Dutch Guddrr.. Dfl105 71 001 -
japarmr Yen V7.423 +7 -
rsierinv.. 1 19-52 . .. —
Sons Franc —. 5F7TO) ... —
US* ” 53312 +W»1 -
lThoaKuSt-DMpas, latent Hire . 0624485+
Mere loM Fund - .7„J58.h 67*1 +02) 70
Merclrtfri BdndFC—(390 42 U 7*0
Wanfley Fnod Mraagm (Juicy) Ltd.
HK BL. EMdg -.Grenville SL St HeUtr 0534 71*60
WraWty Gill Fd(Mul >»40 10301 +131110.92

Wardley Investment Services Ltd,
4th Floor. HkftChrxon Home, Hoog Kona

SasSSSSiAbFi-fe.
1
?. M z:US

IVafTdr* Bora Fruit... AHUM 10-«J .. ..J 7.64

Sassndnr Jts
Westnen Secs. (Bneraiey) Ltd
Borough Km, Si Prirr Port, Girarn+y MBJ27963

Si*jE?-”r. rtii! ‘lit
Warid WMe Growth Bbragenientf
10a, Boxilrvarfi RoyaL Urarndwurt)

wrafawmeGturd ... J 51178 I +0 018 —
Im AUv- M ft 0. Im. Mngl , Lin. London.

Wren Commodity Mhnagcni i it Ltd.
JO, Si George's SiDougfanloM. 0624 25015
Wnm Erjcu. Fund il 1.0 t)«l -7 Of 110
ChrttwFund MB 62J +O.U 1.70
Pracaiui Mxxxl Fund-Jl23 7 1?b3 -OJJ IM
VaKpunl Cmat Fo ,-Ub.D 76. fl ....1 2 2*
Fmaxai Foeom Fd. .J54.I 41.» -70 —
YamekW Dynamic Mngt Co SA
10A Boulnart! Royal. Ulverahawg
Dynamic Gwa Fd ...J 39*0 I +0.011 —

Money Market
Trust Funds

Nom Apr

MaBMnR Ltd
36 Berkeley So. W1X 5BA.
inull Mny Ed JlOOO 10J9l

The Money Martlet Trast
63 On VrOdriJ 5(. EC4N 4ST.
CoU Fnd hO 41 I0 7b|
74M0 Fnd J10.5ft 10 90
Oppenhelmc r Meaty Managraiei
66 Cannon SL EC4» «AE.
CoU Fnd. ... —llOift 10 541
7 day Find „...JlOt,9 lonfl
Mom Mngu Acre - .J10.12 lOifl
Dollar 11012 10 lil

Apr M Cr Notcc

01-499 6634
10-391 Qhf coll

!7b| 6-irthf Coll
l«3 6+nuJ 7xtev

01+736 >425
10 541 fc+nml Call

10 97| 6o*M 7+My
165S J-onJ CoU
10)51 640M 7-oay

Money Market
Bank Accounts

-0 3 1 530 01 0 17
+014 (1-14

+0.08 O 10
+0 0*1 I ?6

—JlO.375
Jri.act-JlQ 25

01-618 6070
1 7B| Oof Cod
1 741 Utri Coll

. . I 9 92

.. ..il0 9J

. . J 049

.... 1 4.02

J. Mary Schroder Wagg ft Cre Ud.

01-248 3494
Mh4 Can
64*f3 Can
Miri Call
Mn Cod
MvJ Call

120. Curate**. EC2.
Am In Ttl5m 5— . 3)71.58 —
AUW Fd Mdj 5m H*-.|V2I 40 27 4)

01-382 6000.
-

Asian Fa May 5cpt I6..IV71 40 27 4! 4 01
Orexrausr 5m 13 . —fiio 35 — .7 90
Darlrag Fo 5m 14 .-..IAS) 40 >J2 +002 47
Japan Fund 5W l)-.filb22 >7.47 .... 0 2)
JraiaHarFoAuo Jl.-fil* JB 36J2 . —
NrtHftHi5ml3-Ba0 7S —* . ... —
Schroder Unit Trast Mgrs. tat. Ltd.
Bar 271 SL Peter Port. Guernsey. 04B1 28750
Into CwriHcyx 1578 6 6O90( +l.l( 056
( (a« Iriwa- 1?) 1 657 41 *1.7 761
t Earalv* ,|I57 8 H>8H +0 7 2 37
Sf l.cointereu* Sl 014 Ijml -0 001 9.1)

tEgu+T* BI 617 1 7Jffl +0016 0.58
Hong Kong Finj*..- A6.976 7.46?te +8.141 !jt&

Schrader Ufa Aeruragcc InL LM.
Mnra. Curacy lire Fa )a5i 4 694 91 .. .1 —
[fardlfOlifeFd .17480 80461 ..... —
fEourhLH.Fa -. llM4 177 21 J —
IFiixd lift Lite FO ...Bl.107 1 4D5| .. I _

Schrader Ufa Asurngse InL LM. _
Mom. Curacy lire Fa 6514 6*4 4 .. . —
[fixedlntlifaFd . 7480 804.6 —

83 CfauihLHrFa -. IM« 177 2 —
lfc I Filed Ml L ilr FO .... 11.107 1 aoj .. _
i2 l Eaum L<ie Fd. . . I16J7 1.75* .... —w

C Managed Lite Fd H46 178S —
Hn rireg Lite Fft— lb.441 6 47)1 —
Prats Smuncrr 12. Hnr dealmg 3(Hrnber 14. ‘IfiMy

51
d“l,n*

— Scrimgnnr Kemg-Gee MngaL, Jersey

1, Charing Craw 5l Melev. Jcrtcy. 053* 7)7*1
SKGCxsnai Fund .. - frojft 24?.*f ...I —
ShGIntonr Fired fij* 55*1 .1 7 65
Gill Bond . U62.2 170.71 .... j —
Securities Setccttno Ltd.

4F> Bermuda Hie.. SL Peter Port. Gu*iKy- 0*8) 262(0
— Fnreiluna J»7 82 B72i I —

S Sentry Asumnce latetnatianal Ltd.

70 P D Boy 177o. Hamilton 5. Bermuda. 55303
30 For Funds Pnc« Prime U* 0408 670505 12*4 IVS 1

m Stager ft FneAwder Ldn. Agents,
1X1 21 Nr» Sl. Bishopwste EC2M4HR 01-62 3 3000
— Deertenm* . . _|WI?7 *7 re Mil I 6 84

lotroTusmi. .. U Sh2.oo ...I 2.*o

z Standard Cftartered Off. Money Mkt Food

Nora APR IM Cr Notice

Arttao Hunt
30Chy Road, EC1V 2AV. 01-6)8 6030
Trraury Act — -110.375 10 7S| Olrf Cad
MoithiriN On. acc. 00 26 10741 MuJ coll

Baok of frrtlMWl
38 Threodnoedle SL EC2P JEM

.
01-6288060

GhroorAcc JlO-lD 10081 MuJ c+u

Barclays Prime Account
PO Box 123. Northampton 0604 252093
High Im Chrour .. ..JlO 25 106)1 Qtfi Cafl

Britannia Cr? of lovtstment CuiNRimiu
29 F'MOury Cuuo, EC2M SQL 01-588 2777
Carer Aim Jia its jo nod MM can

Qurteriuiu JmM ale
1 Paternoster Rem, EC4M 7DH. 01-248 3944
Sterling ilO )75 10 Bd MhS Can
13.5 twijr. ]ll.e 11 79 MjS can
GrmwiMarki — .bo 5 1« Mul Call
Swim trauici -- —..CO 2 OS! Mh CoH
J»6«rirtF Yen 6 00 S LW Mvi Call

UiaeriartBas
30 AilOey Rd. Adrincham, Chertwr, WA1 JDW

061-428 4011
OriMtAcc ...- —bl.oo 1 1

srt Mfd Coil

CO'BgemMve Bank
78-80 GortVnll EC3 01-626 654) El 464
Cneourft5ave (8 50 B77l Qtr) CoH
Overt 1.000 110 00 IO.mI Qvf CoU

Oaitfngton ft Ca Ltd
Dtangfon. lotnes. Devon T046JE. 0003862271
MteHV Ml Acc -JT0J5 1U bfcl Qtfi Coll

Laniard Nacth Central PLC
17 Bruton 51, WlA 3DH. 01-404)434
teaer Des— JlQ.75 n.oai Rateltdjy

M ft GfKIeiftwnrt BfaiSM
91-44 New London Rd, CMmsford, 024551651
Hurt im Cram* *tr -Jl0» 1005) DPhi Call

MWand Bank pic

PO Bo* 2. Shetilefd. 0742 20444 Evt B73B
High im Dei.— bd 00 lo.lri Qot Coll

Sm ft Prosper/Bskcrt Fleming
28 We-ktrtn fta. Rnmfiro RM1 310 0708 66466
HH)h IM Sid Aa.

.ft.80
10.3flf d*Fyj C+B

PremavAU >9 80 10W DdHyi W
Tyndall ft Ct
24-JJ Prtntrw Victoria 51, BmlM BS84BX. 0272
732241
Demand A« (10516 IQdlri . I Co*
UOhrvAcc- - . - .11025 10*51 dWCh*7
J. Heary Schrader Wan ft Co Ltd
Enlfrorise House, Portsmouth 070SS277JJ
Sibreul As . . h0 25 10 751 MOt C*u
Dm UO.O00 IlO 50 1103 Mo* Con

(10 25
110 50 M wtrt can

Mlti Can

K) Box 122, 51 Melter. Jersey

Sfariing I Liu 8780
U.S.S J S2I 4776
BUmt BUS1 m* /+00064/ 4 67
StaiFrane ... .1 JF4j 1 b*q UmIijM )a!
jajiMwi . i vy 77ft qji 5 1+ui>B!> > id

Stall St Bank Equity HMgs NV
Cor Mgl Co, 6 John B Gorufavurg. furacofl

Nei »fjti value Sepi a 57 7ft

Strategic Metal Trast Mngrt. Ltd.
48 Aihol Siren. Dougin. loM 063* 26866
5UUte44l*ew>lTi -. 1408729 0 848'! 1 —

0534-7 »*5A
l+OOOTd 4 26
60 006010 74

NOTES — HUrtrSl ram qfren both** a neraaul row
jm an annul prreentm 'Jie adiuaed lor frequency

of mumt credit

MOTES
Pncrt mt in emu unfeU mtrmu *ndieoird and
inote dtvgnrtM 4 nnlh no prefix 10 U4. OCdUr)
vrelfh +• iVtewn *n UBl CDhltoli jikm <0r Jl) buy rig

evortwee. a OHereo Driers wthidr dll expenses,

fa Todays (ran. t V<1D baked Bn otter pnee.

d Esiinuied. g Tqdayf opening pr*».

b Diirihulumfi+tol likLuxes.. p PenoDK premium
inuirance puns, t Single premium msuraacr.

« Otlrred once mciudes jii ripenses excetn aprnrs
CKrun 1won f OHered price mcluln all npnnn if

twuqiu ifauigh manager) 2 PrevHhA day's price.

' Guernsey grois. ft Suspended 8 View before
jersey Uk T Ei-sMWniropn ts 0m> ovjiUtile (0

riianubie uodir,. 8 i*eid cpluran miws a, .aijliseij

rules ol NAV vrareore



V

A

WOLSELEY

From Leeds to Louisiana

we're growing

from strength to strength

Plumbing and Heating suppliers m the U.K. and U $
Agricultural Machinery Engineering. Plastics,

BRITISH FUNDS
Merest
he Stock

Pita
£
M
! zd I JTL.

"Shorts" (Lives up to Five Years)
?2Aug 2’FtTreas. lbpc 1985
215 22Mar E«h. 12dc Cnv fl5.-
21N 21 My Treas 3DC 1985

I

ISJan ISJui Treas 11 >joc 1985
SMar 3Se Treas SJtKCnv ‘85
22May 22N E«cb. J2Uk 1905
iSAug Z5FhjE\ch.llipc‘8t>
UOct DAonTrras. IGdcOv 1906.J
19N 19May Treas 3k 1986 _|

l9Nv 19My E\eh. 10>2Pc Cv'Bb—
12D« llJunTTreas tree jq0b
lOJa lOJul Treas Sl*pc llB^-ijfcJf ..

3»Ap 390c EvelL 14k 196*> J
31 May ’IN Etch. 2'jk 1980...._r]
22-ful 22J*i Etch. 1 3%K 1907

Tree lOlgpcCv'BT
E«cH2ljBCH8?
E«h. 10>uk 1987
Funding oijpc '85-B 7ft ..

Treas. 10k 1987
Treas 3PC 1907
Treas. 13k 1907

3Uul Z<jJj Treas%
ICiNov 10MavE>ch ld'jpc '80.

In Dec jojrie Treas 9X4 pr Cv 88
Uan Uul Transmrt 3k '70- 88 ..

.

25Ap 210c Treat. 9lw '88
22Aug 23Fb Treas 11 «jK 1989
180ft — Treas 9i>pc Cnv. '09 ...

|4D«e]4Juti Treas 10'aK 1909
,

lFeb 1Aug E ten. lOpc 1989 J

Five to Fifteen Years
Mar 39 —lEtcMlBC !909llJ5pdl
HAp ISOcllTreas 5k 198o-«a

!

ISJIy 15-jdTreasl3K 1990**...
37Sf 22Mar|E ><h 1 990
15D 15JuniTrea5ef«K i98'-9(tt*
?5Ap ZSOcITrejs. lOKCv 199Q...
lOJul lOJalTreas 11>*K 1991. . .

50el lApriFunding SJvk 8 'oi**
2l4p 2bCk|E*ch. Upe 1991

una 16 7 14.73 10 37
lOli Ib.l 11.tn 10.05

Ift.f 3.1ft 10.72
100? BM 11.4; 10.68

30.: H.4: 10.77
101,1 16-« 12.1] 11.04
100 f 14.7 11.6* 10.97
Wiin aft 10.16 11.15
91 12.J 3 .H 8.90
99 12.< lO.b] 11.17

101 H 1 ll-Bs 1 1-30

WM a.6 8.87 11.08
IMS 23 3 11.M 11.46
87 16.4 2.« 9 201% lS.b 12. BC 11.4S
*7< 4.7 10 SC 1 1-37

asi| 187 7.41 9.11
9a« 3.9 10.71 11.39
98 .’6.3 7.22 1(3.98
96>g 3.5 10.40 11.60
84 7.6 J.tafi 959

1005. 27.3 11.9} 11.71
90 19.6 8.62 11.39

3.4 10.S7 11.64
94A 3.5 10-34 11.61

25.1 3.8? 9.94
92i 19.3 10.25 11.7b

99,<i 16.7 11.10 11.68
93Xn)— 10.15 11.36

95-L 1 5 10.97 11.65
93-V25.6 10.601 11.70
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i i ktaj Oh 1 ' iviii
•

i tat Itrwitrtlsum pita I HI

AMERICANS
Oridtndi

RaU Suck
Dhr rid

I ben IFwiCrt,

TJI* r:jaft Treas I2'4K 1 9gj**.. I

2lAg 21FbTreas lL’K 1993 ...I

Mjy 7|Tr.I0ljKr>92£Mp(f«
25Rj 35*idEich lrViK"’?
r.’Mar 2’SpJc.ch 13<iK 19*2
14Ja UJylTreas IITjKWJ**.
ISMar USpJFunding 6DC 199j*J ....

33W Jr 3 3 Nl Treas 13'«sc 199 j** _
1 5«f 1 tfjrrneas iuIjk 1994**.
37ClCt 37AerlE\eh 1 Jl;K 1994
3ZF 22Aug|E >cn. lrljpe 1994
17Ma> 17H Treas ope 1W4**
35Jul 25JalTreas 13k 1991
INm IMay'.Gas 3K '90-95 J
JlJan 2IJl/Evcfi. 10'aK 1995...
15May 15N|Treas l2J«pc ]»)&**,
33Jiy 3?Jan Treas. 14k '99 1

153 15MaHTreos9Kl99; 99**..,
3Nov 3M4yjTreas 15I4K 199o**
IbNot )1M,iy|E*ch 13>«k 199(4*...
lAp llluSWonMlOn 3fJC 1489-4(1 .

72Jul ?2Ja>Treas [3I4K 199 7**...

314ug 21F|E.cH10l?K 1997
IMar 15mTreas8-!»K 1991**...
27Ap 270035 ch. 15k 194?
19Jly 10Jan|E«c*i. 9’*PC 1990
INov IMavfTrusb-Vpt I9)S-98**_.
30M» JDSmfTreas. 15I3K ’98**
20 May 20NinF*ch. 12pc 1998..
ISJui lSJanlTreas9ljK 19»9±*
26Sp JbMarlEiefi. i:V 1994

,

19Nvl9MayrTreas. lO^pc 1999. ..J

HUdjlbJi

101i s.h

n§* j-0
101 19.3
1062. 15.6]

93 16?
6®>a -

102?Jl9.7
lDBlgdlbB
15M4J7 .6

'

744,4o.8
list* 16 4
Z17W26V'
usyji.i!
105>JIlb.7

,10.4
1W»J18 6
fc3 26.3

— |10.77 11.67
11.74 11. BO
7.31 10.32

11.30 10.70
12.17 11.74

Over Fifteen Years
98 116.4122My 22Nvk:<mfrtn lOtipc 1949...

14Ja lAJullTreas. 13oc 2000
27N Z2MayfTneas. 14pc '98^1

,

22Jl1 22Ja(E<ch. 12K '99-02
I

llAor llOctConv. 10k 2002
25Ja 25JoHTreai. 1 .Mik 2000-03.
19S 19Maif rtsas. U«sK 200 1-04.,

14Ja l-UunFundinq 3ljw '49-04J
21May 21N[Treas. 121jk 2003-05]
SApr bOctlTrvas. 8k 2002-06** J
JZJIy 22JamTreas. llt«i« 2003-07.
ObSp ZbMjrfTreas. 13*3PC ‘04-00...
lOMar lOSfTrtas 5hpc 2008-121*..
2bJly 3hJai4TnMs. 75pc 2012-15«-
12Jun 120edE*ch. 13pc '1>-'17

116^7 6
123 16.4
108^ 15.6
94Va 4.9
1227. 18.6

119 16.4
id 3.9

It* 15.6
1 m320.8

&

F May Aug U AHxKi LaiB.ll .. .— Alinuicon 1 H . F J ......

F My Aq N AlCUSl... -

Ur Jn Sr Dc Allied Corp SI
My Jty S DAnwSl
F My Au N» Airdaw 5e -J
F.M.A.S. 1W E<pr«5M30 .

FMyAu.N. Amer MedMl im 51
May Au No FtWmer. Nau Res. 51 ...

Ap Jy Oc JalAmerkanT &T.S1
My Au H FlAmeriiediSl J
Mar Jn S DAmfacl....—

- PAnflTectiy...

Fh My Au N BoflkvnmalliV-
Ap Jly Oc Jar «.v. S10...
M, All N FbBell Atlantic 31
Fb My Au N MlSOtiUiSl
M» Jim S 0 VBetfi Steel S8
— Bowairr inc.

Ja Ap Jly 0 Bnwq-Fer. J
F Uf Ait K Brtiimwct Corpn.fl....

Jan Ap Jly 0 CPC Intnl 25c
Oc Ja Ap Jy Camp Bell SoupbOc

.

F My Au N Caterpillar Traetor|..

FbVyJlgNr. Chase M'htA 512 5...

Ap Jy DC Jo Chemical New vorlr J

Mar Jim 3 C thKefcraigs-Pmri SI -

Mar Jun 5 D Chrysler Sbtq
My Au N F C ilKOrp S4 . —...._.

My Au N FCitvlm.tl 25
F My Au NCoigau-F.il
Oc Ja Ap Jly Cons. Foods Sit)

—

F May Au N Com. Illinois 55
|— Korm-atr Qua Scnot

Apr Jly 0 Ja Crown Zell. 15 _ - .

— Damson Oil 40c
Mar jon 5 D Dana Corp. 51 ........

— Data General
— MDerm a. Loci Medid

F My Au NJEaum Ctepn. 50c
Mar Jun 5 DfVEi«ui|]-- -
F May Au NlFin.Corpn. Amer. 50c.,

Jan Apr Jly 0 First Chicago 15
Mr jn Sep Dr Fiomlj Pwr.6 LlgWI-i
Jan Apr JN 0 Fluor ronn. bj'rc..

Mat Jun 5 0 Forfl Motor 57. ......

.

Mae jun 5 DGATXaJJje
Aunt Oct ij». Elect SI1*
Jn Sep Dc Mr Gen. Foods Corp 11

.

Mar Jun & 0 Gillette 11— Gt Western Fin. 51.
Mar Jun 1 D Honeywell 51.50

—

Mr Jn 5c Dc Houston Indy Inc.
. -

— Haustjon NaLGas 5 IJ
M» JunS D Hutton (E. F.l 51
Mar Jim 5 0 IBM Corpn 51.25 ...

JJ Ap Jy OclTTCorpn.il.—
Mar Jim 3 D InpmoU-Rand 12.. ..

Fta Ap Ag Nr InsilH f]
Mar Jun 5 D IU Intnl. 11JO 1— LortheW Opn. 51...
Ma, Au N lia Lone Star Inds. 11 .J
Mar JunS D Louisiana Land 10. IS
Jan Ap Jly Of Lowe's 50c -I

Jan Ap Jly OC Manul. Hantwor 57*7-.

Feta MyAuN Merrill Lynch Sl_
— EMC munitjuler Mens. -

Jan Ap Jly OMmganUPi 12.5 . .

F May Au NNYNE.’ 11
Ap jy Oc Ja Pacific Gas & Elec 15 ..

Feta My Au N Pacific Tefeus H 10.

.

Mar Jun S D Pmunil BJljC
F Apr Au MPAbburyfl
MarJn SpDc PuUic.Sn El 4 Cask
JlyOc Jan Apr Quaker Oats 15. ....

J*n Apr Jhr C fTeo K 1 Corpn 55
F May Au III Rexnord 55 .

Mar Jun S D Rockwell Inti 11 |— Rort- Inds Inc

Ag Nv Fta My 5CA Services SI
Mr J U Se Dc Saul IB. F.) 11
Mr jeSe DeVShen Oil Si
Fn My Ag ho SoutlMesUm Bell 11_
Au No FeMy Sperry Corpn 10.50
Mr Jn Se De Sun Co. Inc. 11 J
Ma Ju Se Dec TRW Inc. SlL ,
feB My Au Bo* Tenneco 15 J

June Dec Du. 10pcljt.3ik.9l-5-

Mr Je Se De Tetaco lb.25 j
Mr Ju Se De Time Inc SI J
Ja Ap Ju Oc Transamencj SI
Ur jn Se Dc Union Carbide SI
Mr jn Sp Dc Uld. Tecta

Mr Je Se DcVUSSleeJS!
Fh My Aq No US West*
Mr Je Se DeJfWoplwortli 13lj...J

T| Sl.JOj -
.. .. SI 20 -
24WJ0.C SIJOj -

BEERS, WINES—Cent.
DhtdendS f

I
I
Last! Dir I

|
TW

Wd f Sink I Rita I ad I Net 'fyr'ft's' PI
.

=eta Juiyfvau. i 2C8 i:A.: ttfUW ? ? I t « !

Ian JuiniNh'ibrvad 'A* . 1185 In o 6.25:2.5 1 5.4 5 o
lan Juiyfwaiv A Dudhr f 290 :<» tb 651

3 0 1 a ; : 1 7

K Julyivnunq Brew 'A'SQp- 1 230 U d 5.5; 2 0 |
3 i 2Q 5

lec Juiyl Do. Non. V. 50P .
1 130 14 6 S 5' 2.3 1 6 *1 1

1

CnrtQVbdS

Raid Stock Rfla

BUILDING INDUSTRY,
TIMBER AND ROADS

-]

DRAPERY & STORES—Cont.
oi» : iru!
Net inrlfcVM

91 23 C I 4 3l 0
2 5'OSll! ri'JfAi

3 bO( 5 1
1 4 * 4 0

4.5: 2.4; 1.5'27.0

4 S, 2.4 2.6(15.4

4tf.9|2.6 64 7J
4.o! 2 7 a J 118

hj 13(2 0 I 4 0 17 7

JuMAMEC 5Dp
Nov lAberdeen c amt

11 52 — !

12 45/

£

11.15 -

11.40

$1.00 --

tlJ4ljC

S3 It
80c

54.00
56.00

11 72
15.40

52J0
1L40 .

12.64 -

SZJO
51.00
40c

51.00 -

—lAil<«d Plant 5 b ...

— ifAmco ind Hiogs . J

ty KW. AnKlil-'e JOo. J
ly Jan Ainaowh j
s. AugJaPtHnft.500 .... .

1 Aug flaggerita Brk
1. JumBailry (Beni IQp
iy N« Bairas Dev. lQp.....

1. JuijnBrliway..

or aCUB Ctrl art! M. lOp ....

r. Aug.lBrtt firm 20p ......

« OaJ0iock'ey5 zop |

1 JuiylBlue Circle £1
- UajfBreedon Lime ...
t. Aug.SnoaaiMCiuaieylOpJ
L OcLBBiEA
l junetenL Drepging—iBrown JLsn. JOp..
' JtiiyjBrnwnlee

». Mayteryaffl Hragv
j. Jan Burnen & Haliam ..

t JutjtC Rotaey'A'lftj
> JulylCarriJohn)

U ayteetnetn- hoadvone ..

y OdCombenGp. top

—(Cunder Group ......

1 OClICosUm Group
t Apr jCoumrystde

. ...
ApriRCrnuCft (0 1 20p . .

t MarjDew ujeorgei 25p...

Ocd Douglas BabL M. ..

H-Dunton Grp. 5p -

J JiMEnth I 68 [?0.4|

r OclJ+E *trr feg S Cjc 50p _) 8IM3.4
t Dec.^et. inn. iop
t DecJ Do 'A' 100
r 4-Fmmwi Houung 5p

JulyjFuJan I John) ldp...
JuJnFrench kver
Nov. Gall 1 lord 5p

May iGibbsCroy a lap .

' Jan.lGleescn IMJI ....
Dee IGlossw
OcuHAT Group lOp
—(Helical Bar

JulyiHenderjon Group ... 228 (4 6
JujjnHewden SL lOp — .

JuW Do. 10p( Ln. Dwe-
ll tkaiHeywoDd Wms

JunelHigqs & Hill

MarJHoward Shut ]0p
NovJlDC 20p
MayjltHtKV Johnson

.
..

OctllarvisU.I..— WJayplant

I
Apr- SepUfJeiumgs AS JO . J
Apr OmJMmaooe; Pts lOo.— Jonesi Edwd I lOp

July Lalarqe Cop. F 100..
Nov July Lamg IJowi

1 Feta. Aug LtOiam U > [}
Jan. July Lawrence (W I

Ft* July LeecbiWm 1 20p ..— Lrrtand Paint .......

Nov. Jiate Lilley FJ.C
• t Lon. t Clydeside..

Apr- OcLLDvePMY.J.l
Feta. McCarthy ( Sion 20p.
Nor $McLaughim A H
On. Magnet & Slims ....

May Mandrrs (Hldgl
On. MarrltwiH
On Marshalls Hit

Nov Maunders (JoAn! 20p.j

Aug. May & Hassell

Sept Meyer int ...
OcL MilDwy
Nov. Miller (Stan) 10p._.
Aug. Monk (A)
July Mortem (J).

14 Si TtO O'i 2.4 I 6.7<31

!4ij h5j’7|5r;s.4

DhMends
RUd

ENGINEERING—Continued
Ml "*

I !H
Price i Id i Nei Icvlflrtl W£Sleek

Savoy' A" 10P... ,
278 wal ? oIsa

Kawiioo ...J U9 L3H T2.a? 8
OcTt Strikes RMtnts

. ..h 83 (l3B|
OoiTnoCbeust Forte I 122 ll 141 tM.lS 1.7

1

INDUSTRIALS (Mtael.S

r.oJj:! ?J~-
I tn:.)3| 2 0 1 3 5IW?
I

7.0i 3.4 I 3.«4 8

*5 25^2.7 4 6192
T1.2 a.J

1
4 ol 5.6

T7.41 2J!i2^4.6
7 51 2.1 1 7 4) 7 7

3.75( 1.2 e.4'14.6

d2.65i 0.7 65*141 ft

15.5 2 5 5 7*15.0

J4.0) ’Ol 6 5i 5 0

1.3 i 6.4110.8

l I
(

7 b ib 1

3.5

12 2
B.?5i 1.3

llhl.j'lis
1(1015 M*il 9; t.5U3.0

2.b5l 2.1 4.9lll )

Mi* rit’A'p* .;ir. f;
Of a™ i2r»-- sr.;e3)r .

J'.:* r

j-.se . trr<
J-nr Vv 9; kv ..
SeCL Apr flT - i'ja

Of Ak’4.1?! F^r.-I.'y— 15a .

uan. u.i. Vans i Spencer . ..

j4t Mens 9s j -

>: ju ;-v.i'*rs L»-i ::a
ju'v Fef.’/55 taws !•’»

Dec j. m -jc w-.fi .

Of. *Jj/'i-.!i ; a

.

Ajr N)vOLr?r-c» ’5i . .

July Dec Owen Owes
Jen J'jite.Fe'.ers irv« -Gc
Fet Of.'Preef< I Alfred).. .

.'

Decsmtaer 'Pamar T*is *p
Mar OciPfjicrs i2p .]

July
'3ajBe;k 10c....

Ai.;. FfS -rF/jn'Cf jpnn-e
July Gcc.iPsea Ajsui -a- \ j ;- SA'J— Do JSpc°l. 12*2C •

Jan .'uiysemur m.»
. . .

'

Jan Jijlr tr a •

December S« "court 5a . . - }
Jure J2T'S i'bssi . S .

.

' A ’

A|*.l H . AiCc-; 140hI 5 .4

njGJ jt
06 951 0 ’

tJ Oi J 5
i« jna: tas.su!
2S5 26 3] 17.C1 J 5 I

NJ i*

1.5

Oo.Stanley :A G ' 5c .

Aug 'Sieac £ Sin A' :

FehS'wiieere ;op . .

1

Of-'S'.irf.nqGrsu; 2Cp .-

Sumr.e 2C0 ..

42x13

n

1M p.7
no I? 7
lM«f3.9

,

63 fb'83*

20 751 -

CANADIANS

2 6
:ji —
6*17 0

4 d ]
3.016.4

05 1 9.0-1°.

B

1.3 !l* 0| 4 3

!• (JlO 7

,(i U 5i
>8(1 2.0
4.4(10 b
b.ffl 5.)

7 1.11.7

7.1| 6.5

7 .0! 8.4
8.3)1103:

3.519;
10.4|l*l 71

4 2-12 7

5.2:1? 2
b 1

June Ciec^jererugSi-s.iDpJ 325 «4
July Dem Group J an ^ .

Aug in*. j^mePindb 10p.—i— ‘Lp'.on 1 Et I

Of. Acr'viic'ia ti.pij jg;
I

June OrfAW Group. ... J

July Ot'jAart wh-ie.
.

1

Apr OcrWann: 6 G.llaw.._.|

August Waisa-nj W.:. ._ I

— 'Wigijii 'H
, _ . .

.

|

June Nov'VKthiwrr.MifijiSOo .J . a.d 35

S.JnoJi

8.31 f
3.011071

5.4 5.1

4.0 B.l

- 107
— 17 3

5.5 2bJ
84 17.3

0
3.8(16 1

4 ;ltj 4
5.lhli«

5 jjl7.9

S3
1.5| «

Undated
!4pC

^War Loan J»7K**_.
Conv. 3>2K'6l AN....J
Treas. 3« ‘66 Ah.
Consols 2>aOC
Treat. 2ljpc.

Index-Linked

lOMr 30S«pfTrws. Zk‘88 IJOzIllJ lo^afczj
25Jan 25Jri Do.2oc'90 (333.91. B7ii8.6
loMar !6Sd 0o.2k '96 *267 91. 10§V* 8.2
?4Mar Z4ie( Oc. Z’JK '01 '300.01. fl^W 20 01

John* ZDMarj Do. 2H)K 031310.71 91^13.4
19Jan 19Jljn Do. 2pc '06 '274.11. 941; 18.6
TONoii JOMjv] Do. Z*s>c'09i310.7I. 91 13.4
23W) IJAuJ Do. ;1jk

'

ll '794-11. 96 17.7
2oJaii JoJM Do. Ji^c' 16 1322.01. 87119.61
IfcOrt 36Aprl Do. JlaK‘20'-?r7.3)J S4V»10.9l
Fmoeciivc rral rrOemplion rate on prci|rct«d inflation of «1» 10% and
*?> 5% ibl Figures m parentheses show BP I base month for indwlng. ie

8 months l»K» to issue. PPI for Jan.. 1983: J-JJ 6 and (or August.
1984 - 354 8.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

O)
,

(2)
4.2<J 5.19
4.58 5.20
3.M 4.29
3.69| 3.92
3.61
3.4 7]

3-4L

II

3.83
3.66
3.58
3.54
3.46
3.43

JWar :4teokvap Dm EA IQ(*pcLn7004.

28Jan raJiy Australia IJljKJOlO
36Aor JfiDc Do llS«Ln’Dl5...
JJMar UScoEuroimB* llpcL«200:
IMay 1 Nov F inland 14*jKln 1906.
8Jan BJulyiHn AmDerB* IJl»c;«>J J
6May 6 Nov Ml. B-tnk 1 Jljpc 1906
3 IMar JOSep Do. 1-tpcLn ]9Q7....
3Jao JJy Mlvsla lJlaKLn'SS.
IMar IScpMe. 16'?K2008
29Jly 29DTC NJ 14l«pt 1907
4My 4N Do 1 l(*K 2000— Do ll*’BC 2014 CtUPd
lSMar 15Set Sweden 1 Jljpc 1900..
22Ja 22JyiS*nwn lJtjpc Ln 2010.

881;ad28 .8
jUS% 28.6

182% 26.4
951,f 2 J.81

UW** 3.10
1057? B.6
104i|7. Id
105

Iy 8.5

10(H« 4.6

99<>al 7 8
106 S.17
98 7 10|

.33 vi
-

1031, 14 J!

112134.7

11.56 11.65
1 1.84 11.75
11.62 11.62
1150 11.53
13 B6 J1.27
12.08 12.02
12 97 10.65
13.29 11.51
12.22 12.13

16.51J lh.92
13.44 11.64
11.99 12.04
11.99 12.00
13.09 11.23
12-261 12.19

Ma S J 0 bk.Montreal 12
JJ Ap Ju Oc Bk. Neva Scm.ll— IfBarn ck ResCorp-.
Ap jy Oc Jj BCE 11

May Nm. PBow Valleyfl

Ja Ap Jy Oc Brasewll-— ?Breakwater Res.

FeMyAuNoCan.lmp.Bk.12
July Jan Can. Pacific 1
July Jan. Oo.4KDeb.nOO
Ja Ap Jy Oc Can. P. End*- fOoube Eagle II.™
JnSpDftMar PEchO Bay Mines ....— RGreoiwidi Res Inc

Ja Ap Jy (k fGulf Can|| .._

Ap Jy Oc Ja VHawfcer 1k> Can!-..
Fe My Au No RHollinger 15
Mr Jn Sp Dc Hudson's Bay V
Mr Je S* Dt Rlnvenal Orlll

JarLAgj.O. incuB

lHg 29 6
nh 37j
‘ 2342

72-171

fiml. Corona Res. _
FeMy An «o firiUndNaL&asSI _
Mr Jr Se Di Massey Fergusonfl..

PMidepu.
fPecos ResD

JuW Dec fRio Akjom
Mr Je 5e Di Royal Bk.Can. |.

—

Se De Mr JuSeagramB
fTalcorp- ..

JtOo, Pref. *3 _J
F My Au NofToronto-Dom Bk.||_]
Ja Ap Jy OdfTrans Can Pipe.—

I

U»S4I
22U267
U^l

B7^
tptU

Dftlll

So.77

"US

-
I

roc|-|i.7

{26J

SI .9b —
h68c —
S3. IB —
15C -

SI.60 —
64

- 7J

July Newanhlll n

.

|

Aug. Feb. Nott Brick

n Jum Pearce tC.HJ 4
6. Oct Phoenix Timber,
iy Dec. Podiins.
ne Dec- PMC.
ir. Dec. Rame (*&. IOp
«y Nov. 5Ramus. „
n. Oct. RefflaxL. 272— Ftedand It Wmrts.1... 060
•y Jan Roberts Adlard— U|
n. July RowtMsan lOp
nr. May Rubenud
il July RuciliyP. Cement...
r. Sen. SOB Group.
iv. MayShvpeA Fisher

—

— Sheffield Brick
iy Dec Slndall tWml
C July Smart (J 1 1 Op.
Iy Nov. Tarmac Sop

(

rfl Hay Homes. 1

iy Oa Taylor Woodrow..
W OcL Tilbury Grp...
* Nov. Trams &. Arnold ... J
ir. Oa Trent Holdings lOp

,

June Ttrrrtt .. ....
J

June Tysons tComr.i 10s 1

I
Jan. July UBM Group

Dec. HMCiraftcfaBTOp
,

May Veae Stone lop
Oa tfitKopiam

Oa V^dffiOgs. 10p._J

July Warnngton J
Nov. Watts Blake
— IVrtU-rn Bros....

Apr Whalings-
Oa Wiggins Group lOp

,

Jufy WTISOn(ComWllyl. J
JuMWunpey (Gw)

47nJ3.9

OTUNj il
tMape

Uwjyd «
5.0(5.:

11. 74 J.ta

10.23 3 4

7.9] a.i
4 0; 8.1

MOW
10 0)3.4

5.1 9.5
6-3 8.0

214

34*69

12.0 3.0

(0.75 4J
dSO 1.7

95 2.1

6J) 1.9

065 6i
7.1 3.2

56 LB
U5.6 1.7

tb2.0 2M

8 0 4.7

t»3.95 11
13 b 2.9

1

04.1 2.1

«H£?S 2J
4 4 2.7

683 4.3
o.aa «
7.0 4J
2.5 4^
6.5 1J
433 1.3

tl.b 1.7

<ULO 1.9

1

f«5.JF 3.9

6.16 1.4

4.1 2 9

1

93 0
d3.4 1

12.40
'

3 05J.

ELECTRICALS
503 l94
100 fc6.3|

115 r_
355 liasi

July

March
March
May
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Feta to Elliott (B.l

May to Evened
June Dec Fanner (S W.)
Oa. Apr Fifemdnur
Apr. OaJFIrthfG.MJlOp....
Dec JuiyFotfcttHlonrvSp—.
Jan Aug GEI Irani. 20s
Nov. June Ganon Eng. IOp
June Dec, Glynwed InL

May Dec Grnitud Indl IOp
June Nov GKN El__
Jan. Augjhabit Precision 50
Nm. JuneiHaden
May Nov. Hall Eng. SOP
Feta. July Hill (Matthew)
Apr. OaJHalme 50p
Apr. Set*jHampson lp
July Dec Hawker Su-Jeter—
to AprjHdl A Smith

— ^Hobson Sp
June Dec HopkHtsom SOp
Nov. Mar. Howard Madly J

Mar. to Howden Group
May to IMI
Aug. Mar. udsanUA H.B.1 lp—)
Ian. June Jtdrson 8 Firth

May OcL lones A Shipman —
ftjne Nov. Wud Group
Ian. May Lake & Emm I

July Feb Lee (Arthur) l2ijpj
Dec. June Unread
Ian. Aug. Lloyd IF. H.J

Ian. July Locker (Tl Sp
lan. July Do. ’A' 5p-——

,

Ipr Sept ML HoBhngs
SepUvrtaer MS Inteml IOp

|

Jaraiary Mangan Bronn
Jaa June Marunair 20p

e Jan. McKechrieBras
Apr. Meggitt Sp
Apr Metsm>5p

l SepL M itchellSonLl Op ._.

y Nov. Molins „ ,

to Neepsend. —_J
e Nm. Neill uamesl
y Nov. Newman-Tonks
r. to EPartBrldFndrysSp

Aug PegkrHatt'rsley.J
Ma* Planet Grp) On
June Porter Chad. 20p—
Aug. Pratt tF

L Mar. Priest (Ben)
r jan RHP

Aug FTO Group IRUJIQ.

I Nov. Ransones Sims £1-
1. May Raid ifMG.B.)

OcL R'dmn H'run IOp...
l Feb Reno Id Ll

e Nov. Richards (Letts.) ..J
jul) Rich' ns West 50p

,

May RotahnantThQi.l .J
May ffotork IOP-...— .J

June SKF A BSk50.
Mar. Da SariHe Gordon IOP
Nm. June Semnr Eng'g lop —
July Dec. Simon Eng'g..

Aug. Jan. 600 Group.—
Seplanber Sirith Whrt. So J

Jan. May Spear& Jackson

Mar. Spencer Clk. 20p„
June Spuax-Sarco
Jan. Stanley Inds. u _ J
Apr Suthert APrttiU-
Sept TACE IOp

,ton GroupU ........j
Nov Trlfm30p

SepL Tex Abrasives lop-
ay Thysen DmlO-L...
Aug Triplex.

Fell. UHL Spring IOp—

J

Jan Utd. Wire Group-
,

June Vickers U
to l/ktnr Products I

May tfospee

June Wadkm 50p».

Oct Wagon (ndultril.

Nov. Walker (OA WJ..J
Dec Weeks Assoc. IOp. ..(

May Weir Group
to Do. lOpcCnvPrf ,J

Sept Wellman
Feta WcUond —
junt Whessoe 4
July IMieway Wtsn. IOp
Apr Wiliay..

July Williams Hldgs..

Aug. Wood tS.W.) 20p _
Apr WlfseRlMi 12iai ..

Wymtiam Eng. ]5p.
MayfYarrow 50p -J

28

12243.9
1M3.9

July

Nm.
July

Jan.

24)^30
443

IBB

8 61
SJ2| 1 Q

2 75 4.1

104 2.4

4 8 2.0 s.if;

0.351 U

it

1-6 J-2| 0.7JUL

IMP 9

3.3 0.4)

*5.3 28

l.MN 28
7.0 2.6

13.5
2.75

40.3S -* M
u

a o? - 7

2.4

5^29 34

5.^24
14 o| 1.4

t44( «
t!0.0| 2A
147)44
3424

o.5h3.eJ 1.7^

2.5|ta.O

10.1

- 3Jd-

OcliAAH -
CWAGAABK50. ....

1 March OcriACS KewJHh lev.

Mar SepdAIM IOp
-» (bAanmiTe Grate...

1 Da AprJAaronon Bros iOp
Mar. to (Abbey Ltd.

I
Jan. juDmowiiorsemen 11®- ^

October |agi — ....

hp inds..
.

June lAOa-LMlABB-SkSQj C2B |BJ5

Aug. SepLlAmter Wd. IOp ...| 82 |l&6
jAmrr Group FM?a.

Fctaroarr Am. African Flo7hp f ....

to angk) North: J
Det Applied Computer ..

Aug^nwontA) IOp...

er Armgpr Trust IOp.,

to AiWrylnfl.Tsi-,
July AtaaL Br Eng. 12>3i_

Nay Assoc Bnt Pvta-J
hnic. Energy 5p„

Aug Asnc HeJt Senates ,

ABOtTelecwn...-
JuMAsdFy& Madriey 20pj
JanJAwo Rubber £1 ..7f
jghrteBA Group .1

Apr. BET Octal. /
to BE TEC
Oa BOC Group —..

July Db9priMJ0)0l-O6-
ffar. BTR.
July Bofrd(Wni3£l

Ba-dseylOp...™..
....J

Barham Grp lJJjp..

|

Jub> Nm. Barrow Hcptum...
Aug. Mar Bath & Ptetland ..

MaJuSeDeBovtrrTrM USS1
I Apr Sesd Baywes (Clurles) IOp,

May Beaton Clark (165
Aug. Beectaam
July MuirCos IOp.

. ,

Bento* 1ft) ]

Apr- Bensfor*
May Bespak IOp ...

May Bestctell

June Besmood isp—
J

May SepL BteyiJ .l SOp J
May Bmdie Hldgs.

.—If
July Billam tJ.l I0p._,

Oa Black Arrow SOp
to Black IP) Hugs-
Nov, Blundell -Perm.
Nm. Bndycote lnTI

Oct Bmmt Pel. ’A’ lOp.J
July Booker McConnell

.

Nor Boon Henry) 50f>...

July Boots ..... ....

Fe My Au Hv Bbrg-W. U 512.50 ..

[

July Nm Bowater Inds Cl
May Brammer 20p

Brengroeit 10p.^.
Bridgend Proc. IOp.

May tendon ..........

Jaa Bodport-G 20p
November Brti Aerospace 50p_

I
Jan June Bml Syphon 20p^ »
May Nov. British Vita

No*. May B.H. Prop. 1A2_
Jufy Brook Si Br. IOp....

|
to Mar. Bnutons IMuU)..

J

Feta Aug. Bwco Dean J
I
Apr. toBurodeael5p..»..J
Aug Feb Bums Andi’nlOft...

July tMontCaniplQg..
Feta Aug CM Industts IOp ...

[July Oec VCSR AS1
Dec Aug Cam*) Inds

December Da. 8\k Cnv—

.

Ma* Cape Inoostriet. __
September CWestiun 20p J ZbiJib.

,

Dec. July Cent. Sheerod. 5p. J 9^94
1 SepL Feta Centroway ini lop.

|
Jan. Aug. Chana'lan Ph. ltjp

,

Ksonical UetbodsJ
|

Ja Ap Ju Ho rOina Light HkS5..,

;

Apr- to Cfanstlr-TylerlDpJ
Nov. May Christies Inc IOp...

I
Dec Am. OmbbiOp..
Feta. June Clarke (Clement) ....

• Coins inds. IOp.

—

[
June Dec. Cole Group

Combined Tecta IOp
April ^Consultants Sp.

—

MrJuSeDtCQMfl.Grp.Sl
,

Apr. July Com. Station^) lt)p

Jtfy Nm Coakson SOp.

|
Jan. June Cope Allman Sp ....

March {Cornell 5p
M July Covrft

1 s**
DecJCourtnev Pope 20p.

1 Mar. Oct Commdr&t. IOp
July Jan. Croao u.)™

|
Air- Nw Crest NKMlOp.
February DPCESp

|

Jan. July. Mgety £l
Nm Datwream 5P-.1
July DanesA N'wmn ,

Aug. Dr La Roe

& SSStSE'iffisf
1

June Dmkie Heel 5p—
Nov DlptomalOdM...--
Nr. Ootason Rrfc 10pr.
Jolt Don HUBS. 10P—

_

Fet Dominion tnL20p„
MaJuScOe OoverCqrp. UStl.
May to Dufay Bttum. 10p_

June DunhiB HWgs...-^..

Det ftn*rV5p-.
Dec Dvrok Group IOp __
to Dyson U.&J .1

to Do. ‘A’

2 3

(MJJ
*o oa

. ,
91 « ?B

p0.7Mg483 68
175 J I

135 2-2

7-5 1.6

J«hX9= 3J
10-0 l.B
d2.t
3.5 28

2.91 5J
7.0 24
3J 21

,otmi
PA

tf-S. IW “P

June

FOOD, GROCERIES, ETC

Oa
0.3 77

J

9.3 6.7

9.4
0.6
0.4

0 9 28.5

0.7 —
0.9
0.5 30.9

2.3124

285i*.9
252

Feta. Aug

|

October
Nov. Apr.ffRetnshjwsp.

Nov
— Resoirce Tech IOp..

June

August

uar n
Jan. Ot±

ra»ia Tech, lopj

17.4)

0.2

2-0 17J

Security Centres
PSetur. Tag Sys.

July Sony Co. YSOFeb
August

May OcLtSTC..—
May

Aor. Nm.
Apr. Nm

April

Dec July

August

Mar. to

FSunfctgliElea 10b
June jutertap-. .

Nov 5vuefns.DesraomlfiJ

TDK Corpn- Y50—.J
STDS Circuits 5P...J
Teksompuliny JOB

.

Telrfuvon So
DO 'A' H.'VSp„_.|
Tnrmrtn»5p

Tiwma)Sc«nlific..J
iThorn EVf

May DeelThoroeF. W. 10p._J
Dec JuiyjToshbaCavm »50..J
Feta Juwriaculi TriKan.Sp -J
Jul DedUEITOs
Apr. Ou UniuchlOn
Sept Apri^UU. Scientific

May ttdvG imawnms IQp-l— tfliatrontlVFIOiSj
Feb. to Wan) & Gold
to Apnl fWebber EU2ijp.
April July Wstn. Sew 201
December iWitwerth El 5p

April to. WhiesaieFtgic
Nm May wortpie* 50p ^— 6*j)ily» tap
August fiZygalDyitSp .

.

July Alpine Soft DIOp-J 22 JlB4i
Oct Argyll Group--. -—I UU|3.9

SepL Ass. Brit Pds.5p_.
to Ass. Dairies

Aig Ass. Fisheries

Jan Apr Oa Avana Group 5p I ...
Apr. to Banks (Sidney CJ —I 183
Apr. JutyB*t»6Dobwn ip.J 9VM-6
Aug. Apr. Barr (A.B.J...
Mar. Aug. Bassett Foods

1

Feta Sept BadeysofVorks topJ
Oct Apnl Sejam IOp. .J

Heosoc Crisps IOpJ
|
Apr. to Bensford (S. A W.

EB-o- isolates lOp.J
to Blue Bird Codec-J

Hlmwnaker lp
Oct BriL Vencfg Kta

Jan. Jum Brooke Bond _|

1
Jan. July 'Cadbury Schweppes

July Kanvermoor
|

June Jan. Carr's Milling

lay Nm. Chambers & Fergus
lay to CiiHonfs Dairi&_„
lay to Do. "A" N-v j
ug D« Cullen's 20p
ug Det Da "A" 20p
Feta-Sept Dee Corp

June Nov England U. EJ So
jjan July Fisher 1 A.I5p
Mar. Sem Fit* Lovell JDp„„
Fetruary EfnsKake Foods 5p

to Apr Glass Glover 50.™
taGlobal Grp- IOp..

May to Greggs TOP
Jan Sept Hazie«Md20fi....J 740
Apr to Hillards IOp .J 250
Jan. July Hutton (A.) IOp
November Home Farm l(M„.._j 76 ^6j|

368

088*6 1.6 1.1U5.2
0.35
H<*4

00.75

166 h4.S

5.M34
5-Oj 3.5

38to3.0|

14

1MJ-5k3 0l 38j — 1_
92.4 6.21 08(288— |tg3.78 4.9

Q75S <
u4.9| 3.5

bl.o

6.3J 8 9

8 9j
-

5ji

54^12.0

0 5(4:6
4.7(15.3

0.75(8.2 1 1JI11.4

Nm

— |
Nm. May|

Feb. AugJ
May Nm
5*pt Feta|i

May Dec
July

Feb.

Mar.

11.4

zum.9
30.4

841
30.4

Ml
itrso

ENGINEERING
tolni ind. Rroos.

. ..J 36
Juw|APV50p
Nm Utdwnt Group
AuriAHen W.G 4
Mayjtsh4 Lafy.,._

|

AprilL'.tra intTi. IOp ....

lAuroralOp

1
DO JpcCvOnRdPf...

Babcock Inti. . ......

Bailey 1C. H.J
Baler Perl. SOp - -|

(Sonro link JOp . ..

iBorfurafi Hldgs lp..

Seauiort IOp
iBrigravr Hldgs . ..

.

OdJBrvan ID.F.) Sg
Eeptmirmd QuJteist

HHumerSaphir
to.|K.»iv save IOp
Aug Lennons Gp. IOp
Jar) LowlWm.l ?0p
MayUlatthews IB)

NovlMaynarita. ...

(EHuadBii ( mi* Ripiifle

Nm. Meal Trade Sup ._.

JinriMorrfs'mW.I IOp -
Ja Au Ju OdNabtsco Brands S2 .J 07^(29.2

May beeed« J
*' ^

May toW icbob fV mru I

Aug. Feta-Northern Foods J
July to. KjrdUl PTC IOp .J
Jan Sept Pari Food 10a J

Purina* Dev
Premier Gro RO 50

Morth pyke Hldgs IQp
Jan. July PHM

|

Jaa June Rowntree M 5Qp_.
My Ju Se De Salewa* SI
Jan. June Lalnsbury •J.l
0O Ma> SirwJO |0p

July KiatersFoads topJ
October Somporta J

to Apr. Squirrel H'n 1 21jp J
6Sutherland (E.T.)

Nm Tate A Lyle II
Apr Tavener RiiLCOp

I

Sept T«B5p ,
Nov Do9scCvLn2aB2-07. EUO fl4.S
tourngue 127 13.8
June United BBcufts 148 U4.5

Oo. warrants....,..) n
Marjwatson Phip. lopAug.

1.0
H 18.

5) 2.8

O 1*6.71 1« 33(1.4
I 7.5I1L2

74 L4L2)

1.4 164
3.7l 7.4

6.0 112.6)

5.1 10.0

5-6 (Ml
B.9 155)
3.5 1180)

b.l 6.0
7.0 14
1.7 —
2.4 —
4.9 15.7

25 155
7.7 105
25 lb.0

2 C 22.3

«
32 13 1
2.2 ,1401

2.7 12.9
2.6 112.91

6.1 6.9
1.6 22 8
3.0 11.9

2-b 24.0

2.b 11.6

3.6 6.2

60 12.7

2.4

94 9
1.4 16.1
5.0

6.4IU1I
24,16 6
4.7 103
14 10 1

4 811.6

7m —
2.2)ft7

34063
3 Mi) 7)

HOTELS AND CATERERS

.3.9 th74{2,sl

&& ?3-
» 7b 3 3J
S»a lu 7 B-j

Jan. Stei/ffirrtUHghamMm . 235 1 6 7 JO S( O-fi fMa Ju S* 0«5iau 4 Deckw 10 SO £161; 2.7 Olrid

—

June DeclBUCkwOud Hodge .. 15 <S'B2 — I —

tofcomfort InL IQp
JufjjDe Vet Hoteb>„„.

Apr AmlEpeuie Hldgs.
May NmtKarfuMs Rest tOp_)
Apr OaJGrand Mul 50p
January (inn Lengrr So. ...

May jioMFmeronseslopJ
Jan Ju'vkcaoed) Brtnte IOp.

OctfLaAroke IOp .'

July NowlLon Pjw H«e*s.„..
June IfUtfiimwiivisfi.

July to|Mt- Chariot ie loo ..

May Norfolk Cap 50
May Nov Prince qf Wales..J
May Oct Oosrn's Moat 5p ™.
June Dec Dft.10iartv.8Ml-— «yan Hotels Sp I

iya| 074(28
fis^i.6

26,3 Wi!?
US»I3.9 hi.13
304 hjj ytia.03

17 12 0.42

30 4 anljv#

J12.3 hLl2
ptl.4 |9.92

>18 6 *7.38
te-4 I 2.5

Tl OS
10 7

« 3.0

3.9 *M ll

» W-BOl

dBB«

2M145
75(20.5
64H2.6
1.0jl94
38(100
14120J

oliu
6.7(16.0

0.9
!

3.1I534
2.5 I 1.3k SO 4]

U| 25lldJ
1.0 1 .6>

-
34) 4RI041
;.l! 3.7*115 5>

July CIS
Dec. Eastern ftad.5dpu,

Ecobric Hldgs. El.
iDo DeW. Ll.

Apr. OcLEIbfef IOp
,

UayNov Elders IXL SAi ._J
May Jan Eltco IOp. J

June EleetroliK B KrtQ.J
Jan. Aw Elson & Robbins _4
Jan. Jum Fhunck H’perSp
Mr Jn Se De Emfiart Cdr|L SI
August EmraySp

,

July April Eng. China Buy*--J
Mar. Sept iEguipu IOp ..

Del Dec Ersirine House. _
SepL EsseiteAB h5C_

linn. June Euro Femes J
Do.PreC

Srtt Erode fins. --

to Expamet lnt'1 J
Jul. Excel J
Jwi Falcon inch

|

Jtriy Feedex Ark. IOp..
Jan. FetmerTJ.H.l
JtJj Feyguson lod _|
Jufy Fksons J
Dec. FrtTwllton.— .

Nm. FlrttoOteUSUJ
JaiFlewllt)C.&W.-!I]

Flogas (RIflJO....
Jim Fobei ind lOp
Jim Fogarty JOp
July Fokco Minsep—....

May Fothergtll Harvey
June Fraocb Inds.

Feb French (Thos-1 lOn
kw. Friedlaod Dgt
Jan, SRiHIdgs)
Sept Eestetner'A' N-lftg.

.

Det Gievts Grp. 20p
JwGimo50p_'
Jufy Somme H Ids.

Nov. Grampian Hdgs..-_j
OcL Granada
to GrqgwrrodS 10p..,_,
June Grmebell Gp_5p.._
tun- Hatma JQp ,
Oa Hanover Im WdgsUp J

Juft Hansoo Trust

_ t OtaBocCviiLUMoJ
Feb Ally Da hVjcCk 20B)fti_J
Jan. July Hargreaves 70p
Jan. Aug.H*Tijiptu20p.__
July Oct hfaruns 5p _J
November *Han*yAT20p_]

November Mfarioct Eivopa ltteJ
June to Hawley Gro 12l»T7

July Kawtin So
9« July Hay (Norman ) IOp.
Apr OmHaytn— HeriaralOp
June Net Htpwcrtb Dw..„
July D« Hcstair__ J
May NowHewttt (J.l

& Aug HgngateA JbhtaOp.
January WgftvPuai Serv. My

Feta SepL Hoi Id Bros. 2'jf>
Oec. Jufy Had Lloyd W. IOp
June Ocf HtrJVo A H ?0p

—

. Huiter IOp.
Nm. Juty Hummq Assoc—

—

Decanter VHutdiiMnoHKSi ...

to July Hyman (L&JJ 5pj
ApJyOc Ja 1C Industries!

Jan. Nov. JngMI Inds IQp
Dee Initial

Dec. Hw-Ciiy 20p
to HnereumpiT«h2Dp.

Aug. Jacksons Bourne....

June VJartUie M hk$2_.
JJtrirwAJngrwn

Apr iubmon CWrs.

Aug. MtnonMUiy.El
JulyUohMUn Grp. IQp...

June JourdanlT.) lOfK...

Dee. Kaiwnano lOp.. ...

Ndvembo- Keani Scott Hldgs

Mar May keep Trust 5p
JidytKehey Inds. .... J

NovjKowedy Saule—
ApnlfKarshnt tA. 1 5o . ..

Augptieen-E>?e Hldgs..,

CP Hldgs.....

JuMLBH Group J5P~.
ApnNLRCimiOp— tt..

July-Dee Lamont Hldgs- IOp
Dec. ManLawtai
Mar. OalLen Group 2p
to JuftAjHesiull lap.——

J

J». 5ept(Lantai5ftWftf....

,

Do-OW.
Jul. DeeJLon &Nm Grp- ..

Mion. Prtv. Health.

Mar OcuLungtim Inds.

June NovtLnw 4 Bonar 500..
iCDfifttw...-'

August Wjl CdrplJc...--..
June Dec-JMV Dart IOp- - -J

SepuMrirthyPh. 20p...J
MaytModarlane Gp. ...J
Nm U*JeHan70u

.

Mar. MaotesoniD l,.
Apr. Miyjnoba Group..',.

juvnet Hldg* iOp.

Oa Man, Ship Can. U„1

1 18
345(14
124

*1. Of 2.1

0.9

S.UZ6J)
5.Z1A4:

6.9 U.9
9SZ1J

-0.9 17^

17 —
61 ?>
J.9 15
S1Z4

75 tal

64 0J
44 ta5

itt.n
feSjlL*
uj
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79U7M
4

X2T77.9
7488.9)

4]uU5)

03.5c
Q68e
15
85

*wra
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3.3 2.4

4.0(24

*5>Xl!WJl

1^1lta6|

U8
.. 134

146 145
233 ML4
48 204
38
26 134)
257 Ml!?

-1

3l

234 18.6)
147 134
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£271

124 pJ8(
92 30.-te

338 ltafa]

41 J0.4|

25- W
120 W.Tj
168 184J
228 143

tOi 1-9

W.I 18
<M.O 3.

1.5 3.i

15M3.9
4.1 1-7
FhJ 21

*485 5.0

10-25 6.8

US 4J
28 3

2

V3 » 2-7
084b 6-1

Q9J,U ]?.

4.0 1.5

725 IJi

*1)0.76 4.7

3-3

jlgl.5S) 3

J

oja 2.9
357 2-3

11.0 15
g28 2.9

|6J 1.9
.3.5E 24
h2.4 7.1

I
—

I UJ.O 3A

05 ]5
88 25

,
.-65 4.4

IstWe JJ
H1.4 8

OOTlBA) hQbSci - 23 —
*1 1M5,

468 b.7
VOX 1.9

M.25) 22
I1'J9:

' ShLowd

ftl
12

3.15 21
*12.42 2.9

10.0 1.4

tail 4.8
5.70 1-H

*3.33 18
TgO-83 1.«

10 75 4.9

8-0 L2

75 0 0.6

MIA
14

S.S2J
IB 45F|26J] 0*0.73)—-*

3.3 15
dl.O 1.8

&d lil

41 2A(

2.e

n.5 3 6
U 3-9

, ,
1* ?B

23UK1.4) 0 75 Ul“
. 7.5 17
*3.87 2.9

. fl 7 2,1

W- 0-1

,

-2.5 J?

tfl.4l5B.«

SI 75
ll 2-2 —
5.2 68
5.7

2.2 204
4-2115J3

5.1 10,0

8.9 6.7

3.413.4
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9M
|

30.4

30.4 ."
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Jan.

Jwe
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Nov.

July

JunetMeiaf
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api Mane*-. ...

Da Itoflng ini lDp._

aMKvshallt’iy.'A'.
Jot, tlirstuin Unto

. DM DOLty'C’Ci'M&M-
UJ) MtelHvBLni „4

fMnihesoni Ttyu _

box a
,

,
— Clown J

psUSdcocn:)^
ituaw Jeatupie.
1=?

Tdft*d ManTL.
ROto
Grp lp: j

IRotjUlOp-
IWCantpatM. .

Imb..

simcfriDp-

(Grp...-.
rAEtect—

-

•halSA.

v baHdHn.C*..
JPCTC^lOp,

(PLM'B’IkK—J
frPndfle Sales lto-1

. t Parker Knoll V—_
Aug Panb.
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SS-rt-g,!,
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wloef«ktSmLM»J
Wood (ArtMirl Sp—

j

QedimttNwilAJiiiipJ

05M5J,
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- frN-wiol« 20e_J 12 -) - i - I — !_
Jan. Sept[Norton Oca* lOp - 123 )D
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Compcq Hiog»20p.
ly 5mnehsEHA9tsSp.
ly Control Sees. iDp~~

ffiriry HewT.iOp_
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46 l.b'

oaac
l.u) 26.

1dl2ta 16
5.5 21

;.4 M.i
B.D -
2,b 17, J

4.2 177)
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T3.S

1450

87
38

.

1»J -
,
133m39

J£294 pa.n
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h0.9U-

M
735

112.23 15
76} 16

735li.l

t».0
Q109L
0S94 14. Jj

112WH
d7.7l

19-3
I.q
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It 218)

26
4.7 as
55 22.9

as 46
05 206
46 213
^0143

53 706

126
AJ 173
1.4

6.4

119
0-0

3.0 743
25 ?I5

203
2.1 213

0.7

1.0 116
3.8 70.4

7M

iLr
36346

24-

73 1641
4.1 3ijt

26 2S9
124646-91

24205
2-1 12-2

46 U«

23 286

r
S.7 —
631941

8,0 168
16 —
2J|-

SHOES AND LEATHER
Jan May
Del JJ
Dec. Ji

May Oct
Mar
jm

unqH

October

(FH Group
y&jrnar Booth
Meadbfli. Slim Sp
Lambert Hth. ZOp

£ Butrin

itUnl Grp—.—
strong & hotter

iStytq

(fctWewlwW
MaflP

SOUTH AFRICANS
Apr- —

-

Sept. Mar.
Jm Jui

September
Mm
Jan. Aug
Dec.

Noventier

Dec.

May Nov.
Feb Augf
May

5eot-|Abefcan IROJO—
[Anglo Am. Ind. RI -

Rant R. 10c
GoUFttv P. 2>jc_J

,
Trading SOcZ\

(Mesrina R050
iKBazzurs50c—

(Bet Truefora ‘A'50c

Brews 20c___
Tiger Oats Rt

jTnagaat-Hiitetln _
NOTJUntueZOds.

ly Ivkraf
r BoidF

Sept Klnhl
Aug M
July II

ber l_.

JidySA

TEXTILES
SepL Mar
Jm
Dec. Jut
Jan
May Not
Jan. JuM

[Allied Tocffle
1

Bras.
IriBeamUJZOp
yfeeekmanA.10p—

.

iJint. Mohair
,

JBullnrr L'mh ZOpJ
(Btamatw 10p._

IHL50P.
Patom

MCourtauMi_

SeptlDawson I

Jm JunriCarpett

Dec. JixaqCoao
OcL
Jm J*il_

Mar. SqxM
August

Feb.

FMl Oct]
March
Not. JJ .

JuMFogwu
JJypow'

Nw.
Mar.
Mar.

Jan
Jm
M«
Apr.

Oa.
Oa.
Jm
Not.
Jm
Mr.
Jm
May DecJI

Jm July(

April

July Decl
Jan Odj

,
Do. 7pcDeb82-87

(Crxmdher (J.)

lntL__
phton (David)

OctjOon Bros Btria

wEdriysoi tMtrey 10p_;
aUansllflp-)
(John)—.
BTooniTOp J

picking P*a.50p~
IllFgwOrth M. 20p~,
Do. 'A* 20p —|
Ingram (H.l top—

|

.
‘ IHKHP-)

ttt
"

—

M.
Jui'

Jammy |l tttr

r. OctJurxir

JuMflJan
Jm Junril

Dec JuMI
May Feb)
Mm
March
Feb. AugJ

Oct[SI

Jan.

May
Jan

May

Jm
June Not.

May Ott
Mar.
February

Feb.

Jiriy

Jur Dec]

OcL

SeptJTl

JlriWT'

1 Robert H.)._

.yle(SJ20p
MartayHugh
[Martin (A.) ZOp—

,

Wunton Bros lOp—

I

Notts. Manfg_

—

Nora Jersey 20P—
Palma Group
'Pamhereha
Parkland ‘A*—
Reudlcul 5p —
[BlChmtll IDs
EET 2Dp

fiekero InL lop 1

(Shaw Carpets 10p_‘
War-

l& Tldmai..—

(

lytemabdiwv R. lOp —

|

'Spencer (GeoJ-,
[Stoddard 'A'lDp

Do.IOpcCum Prf J
ilroud Riley Dr’d

—

.burner (F.

I

Bunheam Wulsey.—
MrirtJrey. lOp _J

(Tomkimms— _|

_ootri
tTorayVM-

oS!|mal
Jul

DO.
Nov.

St

[Yortljoe 10p
MayiVnugbai

m
334

95W
M

162
25
126

V
226
182
114
38

yt
35

135
53
100
56
24
83
68
54

St
4M5

104
92

.

94#
27
43
122
56
3
7i*

12
125
52
9

55BS3-9
62
VSa
in
145
10

ra
13

(96
(9.4

0.7

J9

(•6
,

136[
18-t.|

16.71

UJJ

•Tf

mi
VfQ\
#82
12T9

lb
16
X242

JTflJ

115]
Z6J
143

4
1.9

|46
6

l»45|
13

jlb!^
(9.4

ke?
(30.41
>'81

ra
16.7[

B'Bl

i
Kji

7a

bS6

4.7

13-7
42

07% 4:

u>
7-H
43}
3.0I

13a

a

269
td45

0.1

6.75
46

2.2S(
3.1

th.a|

HdZ.fli

u33
4ri

“il

"“in
5
2

t«.12buM
h5.0|

36K1UI
53PJUI

4.4166

5317.71
03(86)
46 5.9
12.4 —
4.1 234)

4411.7
66
M
4.9

6.7 72)
73 5.7

546

:t
66Hu

9J 146
W 026

«6
53
74
45
75 1451

ao

ks.o)

a
9 2)173

TOBACCOS
July HturiBAT Inds 1 264 (145 BJlSl 36

|
45|7.0

June Bed Du uideUi7flOMB_JaB7ljf».4 Bl2ia% — jtlLB—
Nov Aprllmpenal J 175 (1921 176(2.1165(4.7
Jan OalRuthmansUlap—I 254 >1361 ao(4.7l 56H.1

TRUSTS, FINANCE, LAND
(

[tet| Bit
J

(YU
Stack I Price I zd I Net IcvlsritPrii

Investment
Dec. JuK^berdeen Trust

Jan. Sept. Ailsa Inv.

Oa. May Uliance Troa._
Not. July Altriund Inc

Not. July Do. Casual
.

NOT May Shral nveSUnrd Trust.]

Dec. Jtih tuvbme Inv. Inc.

Dec July Dc. Cap.
|

OcL May Amerkan Trust

Americin Tjt ’B'

—

Aug. Mar. Anglo Am. Secs—
Sept- Apr. Anqkrlm. Dm J

Du. Asset SM
June OecJAnglo Scot Inv

Aug. Feb[Arthimedes Inc. J

Do. Cm 5(H) -
Dec. JuneftAroo Inv IASI)—

Mar. Ashdown Inv

Jaii June Asset Special lOp —
January Atlanta inv lOp—_|
November Atlantic Asseti

|

Noverrtxr Ba-iFr Glttord Japan.

ftaiUte Giltart Tech.

NeFb My Aug Bankers' Inv
1

December Berry Trust
.

May Dec. Border & Sihr. I0p_]
Apr. Sept 8HL Am. & Gen
Ap Jy 0 Jar British Assets

May Nov. Brit. Emp. Secs. 5p...

June' Brit. Invest

Aug. Brtanet Inv..

Trusts

June

Jan.

Feb.

Aug Caledonia Inw 5p—
Dec Cambrian and Gen. .. J

June Do.Gap7la> J
Oa Camellia luvi. 10p„

May Chan'i is. Hit Cl.—

J

.
Do. Cap— -4

[CJR Pacillc Inv. Tg.

Dp. Warraai—

„

Aug. Mar[Charter Trust 1

Child Hearth £1 ..._J
Mar. SepLKity 6 Com Inc. — .

Mar SemJ Da Cap. (£2)
April City A For. Inv—«...

NOT. JunejChy ul Orion! -J
May ton. Venture Tst lOp

Do. l00W3rrants.

,
Do. 120 Warrants.

Feb. AugtonBnemai t ind—

|

March jerernt Japan 5Dp.

tyaic Fibrosti ci—
Feb. Aug (Dan* I Inc.)

,

,
Do.iCm)2B 4

Aug. Feb-jEcrby TSL Inc. .—

_

Do. Cap lOp
‘

Apr AuglDrayton Japan— . .

May OecJorartonCnns
|

Ajte. AugjOrayun Far East

—

S
Do. Wareams‘82-91.,

Drayton Premier

—

Dual rest >nc. 50p.—

J

Do. Lwa> LI—_[
DundH & Lon.

April lEdutbimin Am. Tg.
July Deritduiburgii FutTa._.

teLjEUmbcrgh (m ...

.

,
Do. Worrants.™..,-

JuMEleara Inv. Tpt

Aug. Elec* k. Gen
Aprfl (Fot?) l Sm. S5_J
April |Lit)4Gi4cri hnif’tCv 4

D«- JirijfEng. & Internal
. ..

Do. Warranli.... .

Ckt Aprn(Emi.4NVT>iJH....
Sept MarJEr[i & UoL Inv

141
.79

P«
36

5934fe.O
61
400
215
59
17> -
107433
MS
246
43433

547
151
M9
69

35

*8
250
SB
75

163
144
90

145
145
2.7

145

145
186

5.11
1.1

15
IZJ2
193
17JO]

lb.

7

NJI
M.4
13.8

1756 33
30.4

14.5

2.7

IS6
145

32®^
65
191
95

201 u£36^03
199
426
92
30
70
235

,35=^3
«3
101
176

22
22

412
150
235

5*1

B7 ,
34243^
269
105
38
338
63

187
45
97
23
104
242
SS5
£21
211V
90

.

b2nk)9

C73
3'66

P.7

t-7
13.2

hbl

bo 7

ID!
130.7

30.7

145

2.7

mjji
a.b

IAS

»b
16 7.

76.3

146 1.0

1.3 1.1

fJ35 16
7.8 16
059 —
SO 16
B.4 03

125 15

5.3a 16
165

12.7 16
186!

Q12<4
T7.« 0.9
0.8M1.1

HJ ^oi) *
OJll.4

12681.0
10.95 1.1

4.0
as
3.1

4.1

49
3.0

5A
4.1

1751 LI {13.1
10.85 0.4 |1J

3.15 16
26 1.1

15.9 16
03 15
)1.7 15
1163 1.0

9.B 0.7

H44-H

t2.1

T3J( 16

b.l

06^

176

44d

tbiai3

iid

”4 16

4.3«
Q«S

30

106 L4
25 1.2

34?
3.15;

71^ 9
0.9

] 0

bifol

4.9

2.4

36
[1B5
OJ
55
|2DJ

35

3.1

14.7

2b
1115

52
2.7

36
15
06

LO

10

1.0

10

06
[
22.1

45

12.4

1.1 -
1.0 I 2.4

INVESTMENT TRUSTS—Cont.
(lift

|
Ore

| |
YTd

Pike I id l KM Irvrltrt
Bhridemb

Stack

Jan Aug
August

*&•

Ok Jui

Apr Fe

Goober

May Not.

Feb Jul

July

Sept. Air
Jan Juty]

Oa Anri

Apr. Aug

Mar. Sepiti

Mar M
Dee
AuMJet

Apr- Not
May -Oct

Feb

Feb. StpL
not. Jut,

Nov. Apr
Ore.

JidWr.

May Not(f

Ok
Oct Ujr.

Jan. Jul

April

Aug. Apr
SepL Mar.

Jm Jul.

Mv. Aug.i

Ft# Jul)

March
Ftb
Mar Od
July Dec[H

Dec
re

Aw Ocelli

March Jurtjl

December
July Nwi

Mr
July

March
Apr- Del!
Aug. Feb

JutfLDec
October

Dec. Jirisj

May Ded
July Ded
Jura Ded
Sept Mar.

|Ebu1wCoh5TJ1. .
Do. DIA50P J

lEvTOpean Assets DFIi _|

6 C Alliance Inv _
AC FntTM Ute._.

|F c.C Euromnt J
]F&CPadlic Inv.T.,
am-ly inv Tst -
ashwn&Gen. . .

First Chanper aaet-.
First Scot Am
FuGiT fto rs. .

1 fkdqe ling Japan )c J
Do. Warrants

Fleming American
Do 7p£ OU06)994.
tenim? ClarentODte Sip

‘(Ftenting Etserprte ..

“tenting Far E«otera.

[Fleming Fttdgeimg ...

ffiemvig Japanese ...J
|Fteming Mere...—.

J
Orenex Tst

(Fleming Teen. lnv.„,
dFienjig Ur.remat...
foreign i Col. . .

Inc ...
Do . Cap. ?ljp

uiMiotm Ine. _ ..

Do Ca&
7 Global Rer « ...

J1M._
tutor* American

1*1 & F. Tst
(Gen Consolidated..

_

.(General Furefa -
Do. Com. lOp
icn. srhwrv I2tjp

GI4S4OT. Srhldrt...

.

[Globe iot

(Groenlriar Inv
reslum Hse

[Group Investors .....

.ros

Do Warrants
Hill IPtrilipl

(independent Inv

Inv. in Success...
Investors' Can
Ljapan Assets 10p

|

[teriey Sen. Cl....„J(
ns Holdings

Int.lnc. top
Do. Cap. 2p

(keystone inv. 50p
J

View lot

JLanc.&Lijn. Inv
(Uw Debenture
|(.<tu lrtt. Inc VOp . ...

Do. Cap 5p [
on. Atlantic

Lon. & Gart. 50p
Lon Pntiemit)
kut-AS'clyde [
[London Trust

\£t
MGart

Mg

OcnGi

OcHJ
DrSow

Feb .

Dec Loin

July JanJ

wApr
May
Asr
Feb Augj

Jan.

Jan Mayll

OcttMi

Feb

Apr

Jan

Apr.

May

June DeqNi
April

May
Ariy
May
June
December

Jan Jul:

Dec. Jul'

June

Aug. Feb.[

Apr- Odj
OO. Mar

Apr 0d|
Air. Not.
Densnber
December

Aug. Mar.

Dec
OCL
Mar.

s
Apr
June
Jm
M«
Apr.
July

Jan.

Dec
Dec

Dec
May

Jan
Jm Jul.

Fb-My-Agjh.
Dec JU:
Jan July

Jm July

May Oct

Dec June

Dec June
Feb
Mv. 0d[
April Not

Apr AugT

Mv Novf
Mv NoJ
Feb. May[
Apr- Aug
Oa Apr

May
July

Jan
Aug. Mv.
Feb. Aug

Av- 5epUVe«ttan

Lowland Inv.,

JM & G Dual Inc lap
Dc Cap. lOp

[

Do. 2nd Dual Ik. I Op

Do. Cap ap
(liar Ine Adr S. Tst Cl
lektrum Inv

etchants Tst
1

lid Wyrel inv. TsL
Monks Invest...

loorgate Inv. TsL ...

Murray Grawdi
Do. B

ay Income Tst ..

DaB
urrav Inti

Do. 6.
Sorlk- Markets.

Do. 8 J
(Miteray Ventures.

[Negit 5-A.6U5I
Me* Aus. lot. Tsl 5 Op

lew Court 50p
New Garten Oil Tst

NewThTOg. Inc

Do. Cap. Cl
,

,
D&NewWrrts J

Mew Tokyo lnv.50pJ
(1928 Invest.

Atlantic Sec I

Ith. BriL Canadian—

I

horth Sea Assets 5flp.

JNthn. American
lyjNcrihern Secs

J lm
kriOT AaetsTsi I2ljp_

]Predous Metals TsL
(Paebirn

OeqMiera

AureMi

AugMsrrayS

Nov.

Dec
Dec Nth.

NovNl

(Rights Aiss. Cap
Jfllvef & Merc.

IRiver Plate De7.->.-
Roheco (Br.) FI1D—
, DO- Sub Sit's Fll—

(

(RolineoNVFilO
s

,
Da.Sub.Stis.FLl4

Romney Trust
,

(Rornto NVF150-J

TsL— .

—

Am.lnv.50p-
CAtes’A'

,

_ EasL Inv J

Mort.A Tst

—

National
,

.Northern 4
AllianceTsL

T. Sc-
Inv. 50p J
CosUwTslJ

PL1T Inc. lOp—J
SPLIT Cm lOp..

SPRAIT 50p
Do. Wvrarts

1

Do.Cum.Pig.Pref...

,- tewart EntliwlOp.
(S'boldeH Far East St [

Inv

—

TR Australia TrusL...

TR Cby <* London TsL
rn im& Generai-J
TR Natural Restucts-J
TR North America—
TR Pacific Basin

—

IH Prop. Inv.

T

sl—

|

TR Technology—
R Trustees Corpn.

(Temple Bv

Jun^fetpivdl

Jol.

On Sait

DecScoL
Dec Scot.

No. Scot.

Ott Sec.

De< Securities

April Shirts lr

Jm Smafler

JuneS

Julyfe;

(Throg Growth—

—

J
Do. Cap. £1

fThrogmorton
.

Do. Wareams——

|

[Tor Invest. Inc. 4
Da Cm -

[Trans Oceanic
(Tribune Imea. —
[Triplnest Inc. S0p-4
Do. Capital £1—

-

[US Deb. Cwp
Iking Resources _

—

Inv. II
1

(WnuerMnutn 5p

—

JwiUn Inv....—
Do. Warrants.— —|

Inv. I

Nof
Doty
DeqWemyssI

211 lb. 7

352 lb 7

113 13.6
62 7.7

226nl?9
IBS 1B4

129 66*

ynrerfs q

90 >18
.b

M I)

207 lb
495 30.

585 -
134 ««.

99 Ii"

231 [18

1% 265
190 185
2360 ]

cTEr
22

217 4„
232 135
442 11

B

192 30.7

57 Mj]
230 4

938 3

56 I.
124, -

315 286
255 3

116 2

151

iSft
7

140 U,
240 P5.B
2S4

.
..

’ite
5

302 |M.'i

354
115
68

267
137 ....

83U3.9
13603.4
139P8A
244 |30.7n
77 j
9Ad(3.495^

186
U»

,

2431 (l6.7

136 f
242 M
600

(30-1

14.3

127

113 (136
«? PO-7

>L11
P0.7

160

no.7

uo.7

14bM

166 -

O.fflt

thiiSi
7.971

1

3.4

5.9

S.l

s.o

> ]

35

0.

4
39
3.3

ZJ
i B

3 0

lit

17.4

J.Z

U
’ ,
34
S8
36

2J
Zb
S.u

1.

D
36
?J
34

5.4

0]
1.7

25
01
55
4.4

|115

45
25
JJ
4.7

19-2

57
0.4

JJ
25
45
42

'It 9

tlO.b

56
1.7

5.1

3.4

33
1.7

3.2

1.9

0.7
45
0.3
5.7

52
4.1

4.0
2.4

24
36

4.4

38
3.4

56
3.7
2.9

3A
2.9
2.9
4.2
36
4.7

76
36
[116

4.9

[7200
15
05
2.4

2.9

b.4

33
4.7

2-9

1J
>.4

2.9
42
6.4

[
11.1

SO

96
0.7

3.0

26
[146

56
1.7

66
1-2

2.9

Finance, Land, etc

DMdtods
FiM Stock

Last Die

t at I Net ICV

Apr
Feb.

OetlArtk

JuMAkroyd

July Nov
July
July

December
Aug NovjBaiV
__

July

July Nn]

Feb.

June
April

Jan
MV. SeptJ

Not. Juwj
October

October
Jan StfX,

Feb. J

June
June
Jan

April

oa Mv.
September

SaaH-l

Feb.

May
April

May Juft Awjl

November

SI
J
fl21rfO OCd

Jan. No*.

Are Oct)

June Feb
November

May Not.

Mv Sept)

March

Decendwr
May Sept-f

U« NOT

Cctbi

Ma*
May
Not,
March Oct]
SetWhber
MV

NOT
Apr.

[Abinoworth 10b—
en Hume
tqdSmtthcn—1

ftmaiganiated F. Inn,
. AiMtagsuHUtgLI-l
Do.5peCumPri£l.
ArgyteTniA
Authority Inv. ZOp-

Barlow Hldgs. lOp.
Bteneln&FlnjTaP—

[

Bmnhnhter Ins 2c—

|

Swwuiond top
SBrint Inw, n
Britannia Arrow.

—

j De.9pcCvUn95-02.
fcMAuroVM.Cp.5p_
lOntmuay Trust

DuncanfW.IIGfl-
(Kdrar^iFdUroSp-
lEnergy Fin. lOp -.

PoArtvtJ 95-2000

£ cCO InL IOp .—

.

Ei Lands lOp
frFUretKii lOp
wFramlington Grp-
TrotitJ.J.&OJ-.
IHambrO Trust -|

jHjncton Ta.Sp

—

Whaw Par S51 .

—

(HendersMi Adm Gp

.

wind. Fa & In. CA...

JnL Im. TsLJsy. II

J

Investment Co 1

iTOyiSiDteO.Jp.J

til lock Tsi
_
5gl

—

Do. te. pi. Sp—
brtcb'n.T^torlOpi

(hwanu idp
1

Uidnft Asslnviop.

London Inv.Sp.—
.(Lon. Mare»i«.-_J

Do. Detd —

J

Po.7liScCv20aMB4
M.& G. Group—.....

Uajmte (nus. lOp..,

Martin IR.P.15P—

|

Mercantile House..,

Mo ico Fund Inc...

McaankteCapPlgn
MllbiAllen

1

NMC levs lZijjv

—

Newmarket 5 cts

TLAS0J5
1

ana Cons
(Paramhr loo
Part Five Iim.IOp

4Plan Invest 10p...

(jitvftTtinesJljp—,.

SE MltfKAnt
ISml»3r« ...

llJttl Comp & Tech 59a..

meapool Inv.

^Yehnnern Inv. 5p.

'tMrkgrearldp— ..

1 Op. 1

W t
132d(3.9
415
15‘4

160
75
M
100
86
14

,V
US

4006
19
135
K0

DedfOTL A!

r pceanaf

DeqWi

AiigjYule Catlo

14.5!

1351
25J1

2b5|
[13*75

,14 il

te'021

95M3.9
34
£68
490
14
77
750
88
132

,27id
74
428

B?
p0.4|

p0.4

j?.ll

fe

b

i

IQSuaj 9
620
22
m
90
29
23

140
21

29
76
58
£82
605
85
280
309D3.9

,
265

*3!3®
13

209
17
54
fit

126
53
134
£76
ISO
113
f£
35
27

298

125
10.6

lab
13.8

125
125]
28.6
I710I

mrjib 7i

113.81

6ejz,

k«
H t

fan
C6J

p.11

P(15^
pzJI
KU1
K!s|
(9.4

Jl4J

P7J
30A\
(14.51

l.ll

66
166

013.0
05%
bO-5

4.4

B

—

FQlOc

0^
i.rt-

M
9.0j «
725i
h.l if

QlOd
i0.a4.7
3.C

096 *
hdO Bo 3.4

IS 2.1

075c 2.1

055 25
055 2.3

11.1 !2

I1IJ2.I
1-3 *

Q7*ld
122.0)

j.a

rw.9^
126|
C26ri

n.n
lil

1,1s
10,93
1MJM1.9

ul.U

10200^

ds.ffl

5)j|

o!i|

(551

io(.

li

1.2

2.1

0.b

llfhl

1.7

[155*1

5.7(104

3.0B1.4

I17.J

[29 0

r
SJi
45jll.4
5.5)15 0

12.4

25(J86

15
.13.2

*
1.9

216

,176
as
*
*
6.7

4.4|

1.7

2.2

11J
7J5
2.3

4.216.2
10.7

m
5.7
7.1

[1J.B

5.2310.71

*

[14.4

(17.9

36

*
3.7

|23.9

130
13J
176

3.7

1.6M9J

10 3
tl 1

OIL AND GAS

January

On
July
Nov.

Jan.

Dec
Mayi

(jfAmCWFWs^Dp- 22 — —
Anvil Pet 20p , £5 77 rare — —
UAran EngyZDp... 66 112 — — —
|

[xiSsKiC Hr. Irl C5-- 88 12J — — —
JBrrteteyEcpta....- 145 — — —
tBeebn Oil 168 — — —
Jristol Oil S MiIB. - Si 70 4 — — —
3rit- Burned IOp— 360 )b 13..C 1 4 7.)

irn PWuUeum va J6.J ft4.d IS 7fl

Do 8pc H, Ll 68 ta.b 5J.OT- V 11. to

14.J

OIL AND GAS—Continued
DMtanfc

Stack

May OctlfiritUil—

—

fF&.-unSw<k AS1.._
j^BryuaOCCroTDp-
«9&itafteslrC055 j

PUB* 1

LAC]
d 1

250 1 13.J
33 I

315 —
19 i

—m 130.4

Feb Augl Da6>KCLs.4: 96 J £76^2 T )Q8U'>
— ttiCatet#4*» IH It J 2*5 3S.4I — I

ic tr

9.7*

Jan
Jm

fj; tyt ;d
Julytariiss Capri

Aug k.ercu'* IDs
January jCharVrftdli 5p ..._J 67
ay DKiOurtertwM ?a -I 138MOT

JuV

Jamary

May

October

Vet

April

iVt.'B-,' 568
MlCp J 280

.ra— I 45
5?

!
67

ha.eJ

ifijt

Hll

19571**111 Eiwegy..
[

tCw Fr. PetnUes 5 .

.

11
£19

MClmtnsn PebL_! 119
72
n
25

107

iP
155
23
58

Ared

July

Jan

kciuftfW Cl .13
j
KM Cot A
tio Warrants

^

|£i)dc Petreteum --
WCannrt f*rt. ILL._

J

Ktawy Pis kx Re. -)

(fCruMdreOil
MDreiei R« C51
E. icniaro Orntar.

J
Eiinhjrah Sea .... —
iEcrnn Dili 1063 J UO
era CstaII-^4 27

SfwTi Screws IDc-
[t mrere.se Oil

(Wurocj I

pjfcoc Ha zpa...
MfammrJi Fa
MfirscLotf Oil6 Gas..
WFIair PM. i

(FitudO-'JSp -....

•Genoa Nl 5Dc.~.
IVGertrr Energi IOC

.

(VGiabat NatRet..

.

Boil Pet 5p

»ii!ftvwntffnB..
te-HaMdn Fit Ire LP
iNjmirtonOilCrep...
Wrfmlr Pu.it <J.<n ...

tOHrosaud * ngi Cli—

J

NoitHuiUing Petrol

ii.:

July) Da IOoc'Jb ji
-

9i J TO

88 [3D «

5
194
19 ,

205 !~

U
145
40P
93

64
35S
159
38
56 unaijhnc

493
IQ
128

August ‘ilCCOil 10p
Feb Aug Imp tec Got n..

|
295

Mv 5etcl Do esci.WterWO.lOM
— |iirj. AUanus Re... .4— iVirtrerodtendPriS^

K- Invent Energy

OcdiacLsan EipmllMiy
Apn|

oa

May
May

004Jnsens Drilling 15S
28

335
528

JuMhCA EVi.'Wn? ip J
— (fLonAntEngyNV .7

OrijLASMC
Oct) Do "Cptr' TCP

ro'T^cCreFJ'-.XjJ 307

95
S90
375
73

384

|1=»’

IJ4J,

(9.5
H4
fib)
5 i*i

jjir 1?:

71jZ
2 130.1

(3J7,

1

130 4

VMageUan Pr_ ISO
OMas-vt^rllCt^ 5*.

KMvnw> lOp. ...J 103
VMent!iAnDiiNV 18 |

—
lUanartt Pr.N L._

DccyUnnteOi'aUAL 3 232— JJMway Firth _i 18
September NrevCnuri Not So. I 45
— n.ZrUMfrGGvJ 15
— VN>qht Hawk Rev.) 275
June XarVkH Kr 100 1 ES4W,

— Wih Sw acre. Inil J 75— NctshScjW Res.— 52 ,— fOtWwrelOe 9V|— gothoSes.- 33
,

June Nov*kWF*l3 imp Srvt,.. 113 JjO jj— ta (*.*» Pros L Kb;,-. 165
— WVja — 97
— gpalliser Imfl 26
— jtPnrmr Res. 31
Aon! FtetranollOp 465
June Oct Proocon i;'2C 1*2 (i4.i|

— RPetro Energy 16 .— pPrirofaaSA. £97U?6.6
- -- - »»—

_

• «n -I I

PTuD^nra

mot

H7JH.p«rate« Sp
RPtOTMtiSCiaeLlJ
H-Pva. PeL £1
(PremterCpns. 5p_.
Ranger Cqlfl J

OctJPoyal Dutch FL10_
PSASOL RI..—.

May WSam 3S AO-7Sc—

J

reSaxon

Nar. MjigSi Irens. Reg. _
Feb. Aug.rba.7pcPf.il
Jan. AprjSllkoiette

—

May Frt^LoutbweaRes.40p

December

Apr-

May

Nov.

Sovereign 0".—
ttSmuPseilM.!.
PSmtaOsl ASOJL_|
•Sunmask Pa
ttspnVKftmatrtp
TREnerov

1

Oa re>ac0 4t|K Cnv._,

TevaslLl Petrim_.

fin 8as*i fiesfl.—

I

Nov. Tricentral

HuskOT Reslr5p_.
May Ultramar

rwvriortetf
PWeeks Australia -
MWoodsMeASOc—

56

»L
222

375
397

,

673 faj
60 ba.b)

P-4
66
270

iLj
12

a

250

S

1

bo.4
1

P-4

:.75|

3i
oOJj 9
U 7« J 4

3 1

kJD-i-j —

0 91,

2.0U2
0 . 1« -

ZQ2M

8 0
]

DID

oa»ribsji

is
[30
01*0
I1J

112.3
96.V*

Qi.sd

73.75

BFrjo*

[10883%

Ojx
1012*

12*6
4.9S

B.0

Q4VU

to.c

30.1

5.7| 6.1

— fab.9
2.0-41 ?l

B0^a.9
0»1 *

*94

A.obll
n.t

d
0.1,
^b2hl7 <1

3 3l

>(Ld

66
IliU)

4
5.0112.8

sa=

$r
0.0

&4S

OVERSEAS TRADERS
67 |2tk3| 1.1(4 *1

«
38®

,

afl
413
377
3ft

,
l4S

Apr. Not [Ncsco Invests.
|

70

1STm

May
Jaa. Jaly|

Jan. Jui.

July Jan

July
May

Aug. Decji

Jan
May
oa

Dec.
Apr.

Apr-
Feb

*»'

Jul

May Not.

Jan.

[African Labes—

—

BretkuncttTtaJlOp

ly Boustead lOp
Finlay (James)—
fFmPacric hdSe

Dec tell & Ouffus
St- Nthn. CIO ___
HWns.CtWk.tl..
Inchupetl

Vim
[LorrfiQ

June)

Octiurks

Mcsco Invests.,

ytoceanWhns. 20p__
Payton. Zoeh. lop-
Do. 'A' HiV IOp

S

REAHMgs.
Sine Darby MSOJ-

Brox-JUyjSted
9
433

Ml
CBJ1
WII
UB-b

P43|
COS
r-u
M6-
U0.4
ft 3 j8|

PI -ID

.9

76J;
!6J
1 1.0

4.4

IS
Iraji

1.1

2061
05

h3.67

9fll2c
10.0

Oiz%
hl7.0

1B.15
0.7

f9.0
7.0

2.95
14.75

f4.75
1.0

hmojjc
13.0

Juwrioier Lemv 20p_

PLANTATIONS

fc.4 0.4

46 56

2JP06
2.4

6.9kM.gi

3-1 7.0

143T
1

D.5»»6I

Paid I Stuck

Rubbers,
Jaa Aug|Angi(Hndofies'n

,— ^AppiWSoumasiJ
September iBenam idp
Apr- Not (Cora. Plants M» 5.

January Brand Central IOp -.
April SepuHarmam Mly Pi till J
Nov. ManHighiands MMc
Apr. Not. Kuala Kecong MSJ -
Apr. OcufMalay Plm MSI

July iRowe Evans inv. top

Price

lari Oh TO
I nl 1 Net ICvrlSrS

Palm OH
202 0.6
6 -

135 13 0
92*2 U.3
5»2 1778

U2 1*7
90 44
89 272
58 16
74 h*7

Teas
August (Assam Dooars U

.

November Lawrte Gro. LI 1

May Sept McLeod Russel El
Apr. Oct-| Do.B.4fcCi*&.m?J
May Nov^MoranC)

June
July NovjPiamaucnABtnliM

IWilliArmontl i

458
950
280
152

,

535 (4 *
267
375 117.12

MINES
Central Rand

Aug Feb [Durban Peep R) ......

Aug. FebjEaa Rand Pro Rl-
— WEgoli Corn —

Aug. Feb PanotenTn Eve R2 .— EromerAJack R062.
Aug. FebiWtaftanoRl

£125*jl7'8!

BBS o'81
75 -
£931.30 7

205 8-7*

383 5.7

4.0 2.1

1.17 *
v07*c 4>

vQ19c 1.1

IrtlTA 0 9

v01S< 0.9
*QI8c 1.1

uslz.i

66 1.7

25.0 2S
D6 *7 1.2

8 4-te 1.2
10.0 10.1

4 0 3.1

15.0 2.2

tOUCOfJ J ]

2.0

March

May NowBracCrn 40c
News Mnrtren5c.._|
East Daqga B2 - —
'Eastern Irns. Cn. 50c

-

1EPG0 RO.M
FehJGrootiHei 25e

Kinross RI

JulteflDec
Aug.
May Not
May Not.

Aug. Fetafl

Mv. SeptJ

Aug. Feta

May Nov.

September

Eastern Rand
175
397

(Leslie oSc
lUanevate RO 25

—

fe. Atrican Ld 15c -.

fclaMunjMtMc
|

[kViOTeauaV RI—
WiLNfleirse 1

Fefe

Feb.

Feb
Feb
Aug
Mar
FdL
Feta.

Feb.

Feb
Mv.
AllQ.

Mv.
Feb
Feb
Mv.
Feb

Aug.

AugJ
Aug.'

Aug
Deri kraal R0-20

_
[Docrnlomren RI 1

Feb tDrieiumein R)
1

5emlElvidirvid Gtd. 20c
Aug(Elsburg Ri.-.

Aug
Aug.|

Aug.

Aug,

Far West Rand
785 h.7

C345*b.7
238 12.7

'BlfvoorZSc.
1

BuHebRl

Haneoeea 10c 1

LtoJJ60BBl
LUMrem RI
Souihvaal 50c

Feb Sni*ijnie<n 5ue
Sept Vaal Reels 50c
AugWrinenpost BJ
Aug Iwestem Areas RI

Sen. western Dew R2 —

|

Aug. 2andpai Rl

0317.7
£27gJ?.7
609 116
232 Xi.7
4*2 17
£30^ 7.7

06(3 2.7

£34^116
904 2.7
£724 114
618 1.1

367 30.7

E33V38
776 T2.7

O.F.S.
IIv. 5tpL Free State Dot. SOr ..

lun. Pee. If 5 Gafluld 50c.
1

May NOT Harmony 50c

NweiMtef LoraineRt

lun. OecJPres. Brand 50c
,

run. DecJPres. SieroSOc
1

tug. Feb SL Helena Rl .

May Nuvjunhril -

lun. DecjWelkoiflMe —
lun. DecJW.HoMetgsSOc 1

Finance

iflbOtl

Q50cJ ft

QlSd ft

Qblljc 2.5

8Q12f>c L5
019*c ft

0*71 ft

tOMi 1.2

TDtOc 0.9

040c ft

0102c ft

0175c 13
0S7OC ft

Oiftd ft

0200c ft

0275c ft

W40C 2.1

TOJ7IJC 1.0

0721* ft

DJ.Xk ft

Q250C ft

S
.WIc 1.0

780( 1 J
totm 1.7

Ol?K ft

TO50C J.l

»42SC 2 2
Ql22d ft

05 5c 1.1

z.4
Q23S< 16

K
510C 1.9

525c 1

J

WMOc 1.3

OlOK ft

IMI75C 10
iOModl.S

May (Ahw Corps* SiiD[
jan JulytArg Am. Coal 50c_.

jan jutyUngioAmer ioc..._

Kay OetJAng. Am GouRl.-.,
Feb AugjAnglovaal 50c
jan. juinCharter Cons jp—— ACtogau OoUl 10c—
Mv DeblCons. Gold Fetes

—

July MaylEaa Rand Con ]0p J
November [GehbelRl [

Oa . N.aytoraor 40c. .. .

—

November Cold ft Base 12*2P...

Mv 0ctiG«dFieMiS6. 5e._J

Feb OaUt'iwg Cons R2 _ .

Aug. feta UJiddle Wil25c_ . .

Mar Nowworto SBD1.4D—

I

Mv SepiJNOTk Wits S(K..-

October If?vrt London 15c—
January wand Mm Proos. Rt
July janJT‘viil.tet4.Ld-Rl—

1

SeoL Mv.iVogcls Z‘2C

135
OSUlJ,
995 P-7
E721zpbJ
£27

- '

M2

12.3

Wid!*
3

nSSuJ
11
£32Jj?7 7
£71
TOO
618
«3rij.ft

24
455
E221jAb
180 113 2

t7.2

1(7 Ml

w0 .10

0(780

ben

07.5t 4.4

6145c 3 1

(J1ZBC 2.0

toiorsc 1.1

031 5c ft

tl 0 14

24.5 1.2

11.5 0.9

0l33i ft

O190t 2-1

Okwc ft

tl750t ft

O90C ft

022c 1.4

Q50c ft

Q4bc 2 7
Q280c Z.U

Qlbd 1.7

Diamond and Platinum
Not.
Apr
jan.

Apr.

NOT
May

MayUupie-Am.tnv 50c ...

g
tedeenOt 5c

DO.40PC W R5. J
mpataFfai 2oc_.u .,

wenourg 1Z1JC- ..

oevv^ns. Plat 10e —

J

14 5l 0S9fldlO
Q40c

02(XK
Qllbc .

050 ft
QbOfi 14

2.7

4J
59
t
54
to4

7.Z

4J
2.7

09

4.2

46
6.)

14
6.1

49
bl

1800)

EGfJSTSS&E®m&
Durrs rrr House. 8-13,

ChmvftK Street,

London EC1Y4TQ
Telephone: 01 588 -&72
Tele* : 883386 (CHILD

MINES—Continued

PaU Slack

List fit TO
id I M CttCrt

Central African
JuflriFalconZSDc { 158Jan .... -

Not. Mayjwmkte Cnl. IS l. .-.

October iZam.CprSBCHl.24.

.

Australians
- Mach 50c - . ..

— VV.IO 0.
1 4 Miarerit

.

— pivu. Ihjrxeair Hi
— M-HicJjalr, Mng Nl.

.

— Iftfahiiw il Rot
— IftBljit Hill tens
December (fBttutCBrc
Not. Anr.|9bOTgaraiilr I Lnu
May Not^CRas:

tertvr £V<rd 20c

g
j Halw-jtlie.

dPvJ-:..
3 McAnr.Ul
rtttf. hit.

Pat HI . .. .

jfttcgieCbrp 10c .

.

reFnipetre Miiut.._

y Endrawvir 20 . ...

WE menumG id .

(fthort.'vth Dll Cwr.

sa 145 Qioocf ft be.9

IB 25 4 -1 - ~
16 MTBO - I - I

-

Apr.

October

Oa

Are
i

MlireM Vumrij GvU
Nri arena HW.
IVhiH Umerjlk N L
Hpinmi Miring
wiv artfim- G'a Nl
WJinurinc Mins
jftnjmarj MinJuc
ffkeywret inv.

MK'j 7»a Viola N l
ffkiiMner Ni 2Sc
teMert«lharrj2Vc

Ociober WMfLihE«5iX
PMeliiw Unrrcn Ii L

VMetianiB Mnv 20
Oa Apr(fMtMHIifc>-.5Pt

WNe«meul23c .

NmjftNurthfilliilMc.
ITIIK tuitfreli

May Not slv
OTtmrr Eipfn. NL
WhvKuntTj;

IftPrL-jrtRc.Nl .

(VPortnun Mining Nl

Wurm aw Sue.. ..

ftDn Detd...

.

?'4lHVS 50c .. .

VSiNK GwUld NL
95Hm ioiDliei'h .

Knnthern Pxilic

PSoulhem fb-t ....

lioutneni *n*im25
(SpargnsEvpI'u.

.

MUH GridlirithNL
[ftWest Coast 25c ...

gWhlm Creek JOC-...

•WlndSVResNL.
IftYork Resources

Tins

2b rere

17 — — —
4 hi

??'*
— 6- —

16 w— rere- —
27 —
21 — — —
95 — 010c J
109 11-3 Clto.dc M
318 n j IDlJt
58 — —
25 — — —
27 —
2J,

— — —
7'J — -

—

imi. — — —
8 rare —

1H —
IJlj — — —
24 — —
27 — — —
53 rara __ rere-

ifO QMh ft

14», — — —
33 — — —
9 rare —
21 j: 10 — —
13 — —

— —
39 _ rare —
11 —

— QOK
9
88 _ rare

47
37 4 t&l

162 — —
33 _w —

179 1? 2 £•+ 1-b

l>.-f

33’ — rare

142 Nil c- [I
34 — —
53 10 4 SG’c 15
29 — —
Cl — — —

— — —
74 — rere —re

315 1^3 J GQ^. ft

11 — rare —
17t, — — —
16 — — —

.

173 — OlOC 01
160 — — —
S3 — — I

—

— — «

—

48 1 — — tore

43 — — —
13 — — —

— — —
B2 — -

—

—
6>i
— —

V.
— — —

34 B = ~

T1H — —
9mTl Q4C ft- O^c ft

J 12 — — —

Apr- Not. Auer HilernSU l

Feh JulyGeevor
Jul Jan Apr iitipeng Pertud NUL50.4
Mv Auc Hongkong

,

July tanUr22(31 J
Dec Aug|Malaysia Mng 10c..

Pahang ..._ —
July iPmgnalen lop J

June. JvtjFputlnglMl
Jan Septfeimgd BslSMl—— MSuoreme Com M31 ...

Mv JulyOvuong 15p
Sept MvJuTuwAoMt Ttei«l_
Oa JuneTronah tMl

*0

245 26J
1B8 186
287 25.4

65fiW 531
23a 39
59 184
53 27.1)

BO 11.4

290 {/.lOkaixM
290 134
60 r74
375 b-Bl

2M* ns
28503.4

•075c 0.9
vhQ3% ft

g3-5 -
.
vOZIc ft

fevQ65a 1.4

24

Miscellaneous
to
68
36
300
120
648

— (rAjTiir.il Mins ...«.— WAnglD-Oominlnn—
— (VAnglo Uld. Dev..-,,..— WCemennial U In' Is.

ifColVteCflffl-H—
Aug Feta.lcons. Murcb IOC i 648 Ilb7

Fur Eastern Tran see Mns East— FEhncx InL IrlOp „ 35
Sept Fed HamMOfl Areas 10p_ 198 (30.7— NHKJhwood R« MS

,

May Aug Homestake Mining Jl . £19^4— fMcFintey Red Lake—— RMusto Eiplorarfons-— r»cn 5at*ukoC)l„-
October durthgateCJl
jaa July RTZ
Jan July On. T'avLn'nyJOdO _— IftTvaEiptnSl 1

165
135
38
295
598 .DM (144
936

rT77
14J5

NlOOd 1.4
Rand

3

18-rt

09»j%fa5.4!

2.1

26

TL2
94
XI

5.5

)J

14.4

8-3
26
1J
04
t

NOTES
Untea otherwise indicated pnees and net dtenSnids ve to pence and
tengriiriutUMB are 25o Eorniared prte.evninu ratios and covers are
based m ivrsl annual reports ano ac.'Mints ana. Mm fvuibto Ve
updated on luH-yevh fMures P'Ei are ululated on "net" distribution
basks, corn 1 ims prr sham bring compulM on profit atttr tauuon and
unrelmed ACT TOrrr appiicaMr, bracieiro I Mures mmexe to per rent
or more dirierence it catulatml on "nil" distribution Covers are based
an "mir/munr" ttUrjiufwn,- m-s compare-, gross dnudmd costs ta profit
alter unation eiriudmq eicroiidiui profiteosset But mduduig
esumaird nunl ol ott settable ACT. Yields are btens on mktjlr oners,
are gross. ad|usird to ACT nl JO prr cent and allow lor ralue at derived
dinrdujtlon and right*" “Tap Stock"

Highs and lows marled thus nave been adjusted to allow (or rigtss
issues tor cash.
Inimni sincr increased or rtumN
Interim suite reduerd. passed or drltrretL
lax tree 10 non-rte-idetn; pn aprication.
Futures or report awailrd
Not otlisiallr Uk luted.- dealings permitted under Rule lb)l4Hal.
usr.t, not HIM on S'Osk E change and company not subiKtrd u>
same drgrrr ol rraul.nian as fistrit lecuriUn.

f
Deall to irarr P u te IoJiji
P i 1ST at time Ol suspension.
Indicated thmomd oner pend
•elates to previous dniOrM or (oivcasL
Merner bid or rronjjftrsjtuNi in progress

|

* Not cotnpvaMr.
ft Same interim- irducrd (*ial .mdor reduerd rwmngt indcatri

|
J Forecast dividend, cover on ranungs updaud by latest rotenm

siairnem
I Cowr afiores (or cnnvrrsion ul vAvot not now ranking Iv dwidMI<i

or rani mg only lor rOTlnctrt! dividend
X Coyrt goes not allow (or shares which may also rank tQr dividend at

3 tut iet date No P'E ratio usually pinsidea.

II No pdr value.
U Fr. bricnon Francs. Fr. French Francs- 44 Virid based on assumptioa
Treasury bill Rate 'Jars ureJianqn) uttii malurity o> slock, a Tot bee.

I

A Fkguirs bjSM on pro-iprcur. or ether oi*tr rsl-maie c Cents.
t Dnndrnd rair paw or parable on pjn ol ojanji, cover based on
divjdmd an lull rupnjl § STdrenmnri > arid, i Fiji yirio. m Auumrd

I

thvioena and field. hAssumtil disiomo ano yield du* scrip issue.

(
Payment Irom capital sources, k hmya. Id Internn nmnrr than previous

lotjl n Right' issur penS-nq q Earnings based on preliminary Figures.
1 Dividend and yield e*rludr a special

I
iwyiiirM. 1 Indium] dhnOTnd:

|

corer relates to pmicus dnnfcno. P E rMto based on latest ennuel

I

earturkfc. ii Forecast dividend covrr ba-ra on previous year’s rarmngs.
* S-iOjm to Focal t.w. a Dividend Carer In excess <d 100 urnrs.
y Dnndrnd and firid bavrd on merger terms, z Dividend and yield mdude
J special lUvmrnL.Cover docs nui apply to -prcul paynserre. A Net
dividend and yield. S Prrtermcr mwidrod passecr or drfrnrcL
C Canadian E Minimum tender pm* f Dundrod and firid based on
prospectus nr miter Mlicial rstun.ilns lor toa.VBJ. G Assumd dnrwrnd
and field JMrr pending scrip junior rights issue. K Dnndrnd and wu
based on prpspeaiis or ocher otf icul rstimatr. >or toga.K F igures based
on prmarctus or official evnnxafr- ><w I due. M Oi uuScnd and virid based
on prospectus or Other olticial esumaics lor JUBT-ub. N Dmaend and
yirid based on (vmspecliis or outer cnncial rslinutes tor 14S5. ? FMwel
based on ores Orel us or ntiwr o'licdl rjinvues tor iggv N Gross.
T Hgurrs assumed. Z Preidmd unal to Pair
Abbreviations. M » dividend.- K rx scrip issue; jr ei ngbtac IQ ex att;An capital dtirmuinm.

REGIONAL & IRISH STOCKS
The lollwrtng is a sogpripn ol Regtenal and Irish stoexs, the Latter

quoted hi InJi currency.
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SOCIETE FINANCIERE POUR
LES TELECOMMUNICATIONS
ET L’ELECTRONIQUE SA.

U.S.$50,000,000 Floating Rate Notes 1980-1986

Irrevocably and unconditionally guaranteed by

STET—Society Finanziara Telefonica per Azione

In accordance with the conditions of the Notes notice is

hereby given that for the six-month period 17th September
1984 to 18th March 1985 (182 days) the Notes will carry an

interest rate of 12ft% p.a.

Relevant interest payments will be as follows:

Notes of $1,000 U^.562 ,88

CREDIT LYONNAIS (London Branch)

Agent Bank

Notice to Holders of

THENOMURA SECURITIES CO., LTD.
Warrants to subscribe shares ofCommon Stock of

Tbe Nomura Securities Co_ Ltd. issued in conjunction with

an issue ofUSS100,000,000 6*4 per cent Notes due 1988

Pursuant to Clause 3 of tbe Instrument dated 7th November, 1983,

under which the above Warrants were issued, notice is hereby given

as follows:
1. On 14th September, 1984 the Board of Directors of the Company
resolved to mate a free distribution of shares of its Common Stock, to

shareholders of record as of 30th September, 1984 in Japan, at the

nue of0.02 new share for each share held.

2. Accordingly, the subscription price of the Warrants will be adjusted

effective immediately after such record date. Tbe subscription price in

effect prior to such adjustment is Yen727.00 per share of Common
Stock, and the adjusted subscription price is Yen 712.70 per share of

Common Stock.

THENOMURA SECURITIES CO., LTD.
By: The Toyo Trust and Banking Co., Ltd.

as Principal Paying Agent
Dated I7th September, 1984

Granville & Co. Limited
Member of The National Association of Security Dealers

and Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephc

Over-the-counter Market

Telephone 01-621 1212

Capitalisatn
motrs
6,023

Company
Ass. Brit. Ind. Ord. ...

Asa. flnt. Ind. CULS
Alrapning Group
Arm i toga & Rhodes ...

BardOn Hill

Bray Technologies ...

CCL Ordinary
CCL Hoc Conv. Praf.
Carborundum Abrasives
Cindico Group ....

Deborah Services
Frank Horsed
Frank Horaell Pr.Ord.87
Frederick Parker
George Blair

Ind. Precision Castings
Isis ind. Services
Jackson Group
James Burrough
James Burrough 9pc PL
Linguaphone Ord. ...

Linguaphone 10-5pc PL
Mlnihousa Holding NV
Robart Jenkins
Senitxans ** A ’*

Tocday B Carlisle ...

Travian Holdings
Unilack Holdings
Waiter Alexander ......

W. S. Yeatea

Change Gross Yield Fully
Price on week dlv.(p) % Actual taxed

117 —
545 + B
93 - 2
66 —

238 + 1

206 —
25 —
35 —
47 + 1

147 + 2
96 —

45 - 1

92 +2

6.3 4.6 8.0 102
10.0 7.0
6.4 11.9 6 9 73
23 7.6 4.7 7.9
3.4 2.7 12.5 203
3.5 82 42 7.0
12.0 8.9 — —
15.7 13.4 __
6.7 1.0 — —
aaarai .H,

6.0 8.0 35.3 67.4— 9.5 12.4
9.6 4.1 83 103
4.3 172 — —
T3 16.5 13.0 16-2
15.0 7.S 7.9 14.4
4.9 4.5 5.0 93
13.7 6.0 8.2 83
122 14.7 —

16.0 16.6 _
3.8 0.9 32.0 35.0

20.0 45.5 5.1 3.4
5l7 12.7 23.7 5.5

92 + 2 — — 9.9 20.9
433 Suspended ———
20*axd — 1.3 6J 10.0 14.3
81xd - 3 7.B 9.3 6.1 9.8
220 - 1 17.* 7.6 5.5 11.0

ROYAL DUTCH
PETROLEUM COMPANY
(N. V. Koninklijfce Nedertandsche
Petroleum Maatschappij)

Established ot The Hague, The Netherlands

INTERIM DIVIDEND 1984

The SupervisoryBoardand the Boardof ManagementoftheCompany
have declared on account of the year 1984 an interim dividend
amounting to Netherlands Gutters 3.85 per share on its outstanding
shares of ?0 guilders par value.

In the case of holders of bearer certificates with coupons this interim

dividend w9 be payable against surrender of coupon No. 176 on or
after 25th September 1984. at the offices of RL M. Rothschild &
Sons Limited. New Court, St. Swithin's Lane, LondonEC4P4DU
on businessdays between the hoursof9.30am and2pm
Payment wfl be made in sterfing at the buying rateofexchangecurrent
in Amsterdam at 2 p m. on 18th September 1984 in the case of
coupons presented on or before that data, or on the day of
presentation in the case ofcoupons presented subsequently Coupons
must be accompanied by a presentation form, copies of which can be
obtained from N. M. Rothschild & Sons Limited, and the face of each
coupon must bear the stamp or other indication showing the name of
the presenter.

Coupons mustbe left for an appropriate period farexamination.

Shareholders may request payment of the efividend in a different

currency. Information in this respect will be supplied by the paying
agent upon request.

Netherlands efividend tax at the reduced rate of 15 per cent wit be
deducted from the gross dividendwhere:

(a) United Kingdom income taxhas stso been deducted;

(b) Coupons are presented on behalf of residents of foe United
States of America. Austrafia Austria, Belgium. Canada. Denmark,
Finland, France. Ireland. Japan. Luxembourg. Netherlands Antifles.

New Zealand. Norway South Africa. Spain, Sweden or West
Germany provided theylodge the appropriate declaration form.

Netherlands dn/idend tax at the reduced rate of20 peroentwS be
deducted from the gross efividend wherecoupons are presented on
behalf of residents of Indonesia orSurinam, provided they lodge the

appropriate declaration form.

In afi other cases Netherlands efividend tax of 25 per cent is to be
deducted.

In .the case of shares whose efividend sheets were, at the close of
business on 14th September 1984, in custody of a Depositary
admitted byCentrum voor Fondsenadministratie B.V.,Amsterdam, this

interim dividend w>V be paid to such Depositary on 25th September
1984. Such payment wfll be made through the medium of N. M.
Rothsctdd & Sons Limited, after receipt by them of a duly completed
CF Dividend Claim Form.

Where appropriate, the usud affidavit certifymg nonresidence in the

United Kingdom wifi also be required if payment is to be made without
deduction of United Kingdom income tax.

Where under the double tax agreement between the United Kaigdom
and the Netherlands. 15 per cent Netherlands efividend tax has been
withheld, the 15 percent Netherlands tax is aflowabie fora resident of

the United Kingdom asa credit against the United Kingdom income tax
payable in respect of the dividend. The deduction of United Kingdom
income tax at the reduced rate of 15 per cent instead of at the Basic

Rate of 30 per cent represents a provisional afiowance of crecfit at the

rateof 15 percent.

T7thSeptember 1984
ROYALDUTCH PETROLEUM COMPANY

Financial Times Monday September 17 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

LONDON
: THREE-MONTH EURODOLLAR
Sim points of 100*'.

Cioee High Low Prev

Ok 88.58 88.68 83.52 38.38

March 88.23 88.34 88.22 88-04

June 87.95 88.01 87.94 87.76

Sept 87.74 — — 87.63

EU. vofeme 4.295 <2.676)

Previous day’s open Int. 10.323 (10,372)

Three-month sterling deposit
E250.000 points of 100%

Close High low Prev

DoP 89.86 90.95 89.85 8?-93

March* 89.70 89.90 89.72 89.75

June* 89.54 89.73 89.70 89.60

Eat. volume 1.584 (1.225)

Previous day's open Int. 5.241 (5.079)
•£500.000 points ol 100%

U.S. TREASURY BONDS
3”. SIOO.QOO 32mfa ol 100%

Close High Low Pr«v
Sept 68-24 — — 67-30
Dec 68-00 00-11 87-28 67-06

Est. volume 2.305 (1,009)
Previous day’s open int. 1,219 (1,274)

Sentiment behind the dollar

CHICAGO
U.S. TREASURY BONDS (CBT) B*..

5100,000 32nds of 1007.

20-YEAR 12% NOTIONAL GlLT
£90.000 32nds ol 100%
_

Close High Low Prev
Sept 108-06 107-10 106-06 106-71

Doe 105-17 108-29 105-17 106-61

March 104-28 — — 105-12
June 104-17 — — 105-01

Sept 107-21 — — 108-05

Est. volume 3.490 (2,603)
Previous day's open int. 2.674 (2.821)

Basle quote (dean cash price ol 13’«%
Treasury 2003 lees equivalent price ol

dear futures contract} par to 08 (32nds)

STERLING £25J)00 5 per E

Close High Law Prev

Dee 1.2885 1.2755 1-2685 1.2705

March 1.Z730 — — 1-2760

Est. volume 23 (485)
Previous day’s open int 3.061 (3.053)

DEUTSCHE MARKS
DM 125.000 S per DM

Close High Low Prev

Dec 0-3343 0.3360 0.3343 0.3344

March 0-3389 — — 0.3391
Est. volume 77 (68)
Previous day's open int. 176 (176)

SWISS FRANCS
SwFr 126.000 8 per Swfr

Close Hiqh Low Prev

Doc 0.4052 — — 0.4048
Est. volume nil (4)
Previous day’s open Int. 436 (440)

JAPANESE YEN Y12.5m 3 per Y100

Close High Low Prev
Dec 0.4122 — — 0.4121
Est. volume nil (nil)

Previous day's open tnt. 427 (427)

FT-SE 100 INDEX
CZS per tull Index point

Close High Low Prev
Sept 110.10 110.30 109.80 108.45

Dee 110.00 110.40 109.80 109 35
March 110.00 — — 103.35
Est volume 807 (898)
Previous day’s open int. 1,211 (1,214)

U.S. TREASURY BILLS (IMM) Sim
paints of 100%

Close
Sept 89.77
Dee 89.70
Mar 89 37
June 89.06
Sept 88.81
Dec 83.63
Mar 88.47
June 88.33

CENT. DEPOSIT
of 100 per cent

Sentiment on tbe foreign ex-

changes pushed the dollar to

further record highs last week.
Interest rates were quite firm in
A’ev York, but that apart there
was no news to account for the
determination of the market to

continue its love affair with the
U.S. currency.

In 19S3 the easiest way to make
a profit on the exchanges was to

hold long positions in the dollar,

and this year will almost cer-
tainly prove no different There
are still dealers around who be-
lieve the dollar is overvalued
and destined for a sharp fall at
some time. But no oue can pre-

dict when, and in the meantime
only the foolhardy would argue
against the currency.

At the beginning of last week
the dollar flirted with the DM 3
level, but seemed to find it too

much of a psychological barrier

on Monday. Once the level was
achieved profit-taking set in,

pushing it back down below
DM 2.99. This was short-Uved
however and by Friday the cur-

rency seemed to have estab-
lished itself above DM3, and
there was every reason to expect
a further climb this week.

Pure sentiment is boosting the
currency, and in different cir-

cumstances the latest economic
figures would appear likely to

depress the dollar.

The fast pace of economic
growth in the first half of the
year has probably slowed signifi-

cantly. and this is expected to
be confirmed by this week’s esti-

mate of third-quarter gross
national product. A growth rate
of around 4 per cent is antici-
pated, compared with 7.6 per

cent In the second quarter, while
Friday’s figures told a similar
story.

Industrial production In
August was only 0.2 per cent
higher, compared with a rise of
0.9 per cent in ...nly, while retail
sales felt by 0.8 per cent

1973. and was at record levels
against the French franc, Italian

lira and several other curren-
cies, including the Scandinavians.
Only a major shock Is likely

to change the mood .of the mar-
ket at present, and in the
absence of this, there seems no
reason to doubt the dollar win
climb to farther records tths
week.

Another relatively depressing
figure as far as the dollar was

£ in New York

figure as far as the dollar was
concerned was the unexpectedly
large fall of $2.1bn in weekly
U.S. Ml money supply, but none
of these figures had much impact

The dollar rose above DM3
for the first time since exchange
rates were floated in February

Sept 34 ! -Prev. stow

Spot »3JKdB-86R{tljB6WS70&
1 month ta.09-0.I0 dim ffl.lD O.13 dta
3 months ffl.33ffl.33 dill 0,50 die3 months l0.83-0.59dl* fcSB-aSPdta

12 months lg.OOJi.lB dis ti.flM.30 die

uii^‘

Forwwd premiums end disown* wer
to the U.S. doUtt.

.
•is.

FORWARD RATES AGAINST STERLING

THREE-MONTH EURODOLLAR (IMM)

STERLING (IMM) So par £

Close Hiqh Low

GNMA (CBT) 8 par cant SI00.000
32nds ol 100 per cent

Close High Low Prev
66-28 67-12 66-Z7 66-28
66-21 67-06 66-19 86-20
65-30 66-10 6530 85-26
65-07 65-17 65-07 Q-01
64-03 64-04 64-03 63-28
63-11 63-11 63-11 63-03

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Base rates
7 day Interbank
3 mtn Interbank
Treasury BUI Tender

' Band 1 Bills
1 Band 2 Bills
. Band 3 Bills
3 Mtn. Treasury Bills
1 Mtn. Bank Bills

3 Mth. Bank Bills

,

TOKYO
One month Bills

I

Three month Blits

BRUSSELS
One month

l
Three month

.6.40625
16.34373

.
:channa 1

-i NEW YORK
:Unch *di Prime rates
! I Federal funds

rV . 3 Mth. Treasury Bills

I—O.I2I4) 6 Mth. Treasury Bills
iUnch ‘d 3 Mth. C D

jJJSS’.g. FRANKFURTUnoh d, tombac
. .

.* ' One Mth. Interbank
! i Three month

S'"
1

PAF S
. - . Intervention Rate

One Mth. Interbank i

:+ 0.0825; 77,^6 month

•-/* - -

SepL14

Unch'd
i/fich’

d

l
—0.10 1

AMSTERDAM
One month
Three month

.MILAN
! One month
Three month

: DUBLIN
• One month
I

Three month
lUneh'd
lUnc’hd

London band 1 bids mature In up to 14 days, band 2 WHa 15 to 33 days, and
band 3 bale 34 to 63 days. Betas quoted represent Bank of England buying or
selling rates with the money market. In other centres rates ere generally deposit
rates in the domestic money market and their respective changes during the
week. Band 4 bills HP*.

IMPORTANTNOTICE FOR
DEBENTUREHOLDERS

K mart (Australia) Properties
Finance Limited
(incorporated in Bermuda)

Trust Debentures due December IS, 1984
(the “Debentures”)

(subject to extension to September 1 5, 2002)

Further to the Offer to Debentureholders dated May 28,
1984 by Orion Royal Bank Limited, on behalfofGJ.
Coles& Coy. Limited, to acquire all the Debentures
which on September 15, 1984 were outstanding at a
price and on the conditions stated therein, we hereby
remind Debentureholders that the Offer Period
commences at 09.00 hoars, London time, on
September 18, 1984 and ends at 17.00 hours, London
time, on September 27, 1984.

Additional copies of the Offer are available at the
addresses stated below:

—

Orion Royal Bank Limited,
1 London Wall,
LondonEC2Y 5JX

Citicorp Bank (Luxembourg) S.A.,
16 Avenue Marie Therese,
Luxembourg.

September 17, 1984 Orion Royal Bank Limited

u.s.$ 100,000,000
Guaranteed Floating Rate Notes due 1 994

Citicorp Overseas Finance
Corporation N.V.

fIncorporated with Inatedln&kyin the Netherlands AnfdJaJ

Unconditionally guaranteed by

CmCORPG
Notice is hereby given that the Rale of Interest has been fixed at

12'/4% per annum and that the interest payable on the relevant

interest Payment Date, December 12, 1984, against Coupon No. 23
in respect of U.S $1 ,000 nominal of the Notes will be U.S.S30.97.

September 12, 7984, London

By: Gtibank, NA (CSSi Dept.], Agent Bank CITIBANK©

UNIT TRUST
SURVEY

Publication Date: Saturday 13th Oct.

Copy Date: Friday 28th Sept.

The Financial Times proposes to publish a survey

on Unit Trusts on the above date. Subjects for

discussion will include the growth of overseas

portfolios and the trend towards specialist funds.

For further advertising details please contact:

Hugh Sutton

Financial Times, Bracken House,

10 Cannon Street, London EC4P 4BY
Tel. No. 01-248 8000. Ext. 3300

THE POUND SPOT AND FORWARD

Spot
Dollar 1.2655
D-Mark 3.84
French Franc 11.7825
Swiu Franc — 3.1675
Japanese Yen 310.75

1 month 3 month 6 month ~1fnorth
I.288* 1.2686 1.2730 1.2848
33233 3.7920 3.7544 34815
II.7841 11.8001 11.8429 T1.8743
3.1532 3.1241 3.0847 3.0063
308.65 307.45 304.47 298JK)

' - .1

Sim paints ol 100*-.

Close High Low Prav
Sep. 8836 88.31 83.22 88.19
Dec. 88.24 88.40 88.24 88.13
June 87.61 87.80 87.60 87 43
Mar. 87.91 88.09 8730 87.79
Sep. 87.39 87.56 87.41 87.27
Dec. 67.17 87.34 87.19 87.04

Sept 14 spread

UT! 1.2630-1-274
Canada N/A
Nathind. 4.31>a-4.34>«
Belgium 77.01-77.45
Denmark N/A

spread Close One month
1.2630-1 -2740 1 .2650-1 -2660 tj.07-0.10c dis

N/A 1.6620-1.6630 0.12-0.19c dis
4-324-4.33 1.53-1.48c pm

oso Hiqh Lou* rrn
12640 1.2705 1.2630 12595
12640 1.2740 1.2635 1.2690
12665 1.2770 1.2660 1.Z725
12716 1.2B40 1.7710 1.2790
12785 1.2935 1.2820 1.2860

Denmark
Ireland
IV. Ger.
Portugal
Spain
roly
Norway
France
Swedent
Japan
Austria
Swiu.

77.01-77.45 77.15-7725 SOcpm
N/A 13.89-13-90 ViHore dis

1-2369-1.2438 1.2375-1 .2385 0.10-0.26c die
3S3^-3MS 3.S3V3.84H 1.54-1.Slpi pm

N/A 198.00-198.70 205-660c dis
N/A 216.15-21538 55-7Sc dis

al N/A 198.00-198.70 20S-S60C dis -23.14 560-1625dts
N/A 215.15-21538 $5-75e dis -3.62 175-205 dis

234SV3L37SH 2353-2354 540-585 lira dis -236 1«00-167Sdis
y N/A 10.82-10.83 ZVZHore dis -2.77 7-7H dis

1.75V1131H 11.77V11.78H 0.65-035c pro 0.51 1.104.60 pm
nl N/A 1032-10.83 2H-2Hora dis -2.77 BV7H d«

310V312H 310V311 1.12-1.05y pm 4.19 332-331 pm
I N/A 26.91-26.96 9V7H9ro pm 3.76 24H-21N pm

3.16V3.18H 3.16V3-17 1 35-135c pre 4-92 4.08-3.98 pm
Belgian rare is for convertible francs. Financial franc 77.71 -77.81.
Six-mcnrti forward dollar 0.72-0.77e die. 12-month 1.8S-2.00C dis.

% Three %
p.a. months p.3.

-031 03B-033dla -036
-1.12 0.47-0.606is -139
4.17 4.52-438 pm 4.15
0-62 17-13 pm 0.78

-0.63 2V3H die -0.89
-1.75 0.51-0.75dis -2.04
4.78 4.54-4.48 pro 4.70

-23.14 560-1625dls -21.02
-3.62 175-205 dis -3-53
-236 1«00-1S7Sdis -2-77
-2.77 7-7H dis -2.73
0.51 1.10-0.60 pm 038

-2.77 HV7H dis -2-66
4.19 332-331 pm 4-2D
3.76 24H-21N pm 3.60
432 4.08-3.98 pm 530

BANK OF ENGLAND TREASURY BILL TENDER
illu

Bills on offer j
JClOOm

i filOOm Top Accepted
Total of \

!
rata of dJaoounLi 9.9475* 10.0676*

applications.
(
£4SSm £429jD4m Average !

Total allocated— £100m
j
£IOOm

|
rata of dlaOooaM 0.940*1 10.0668%

Minimum 1

\ [Average 10.80% 10.32%
accepted bid—- 1 £07.520, £87.488 [Amount on offer i

Allotment at , f at next tender-) cioom £100m
minimum level-. • TJX , 19% | . .

THE DOLLAR SPOT AND FORWARD

OTHER CURRENCIES

jUnch'd
,— >8
,-o.ie
-0.20
1-035

Argentina PeM.. -104.12-104.32 82.0532.14 (Austria ......

Australia Dollar. 1.6275-1.5295 1.2016-1.2025 'Belgium
Brazil Cruzeiro.. J 2.148-2,764 2.166 2,177 Denmark.
Finland MarkkoJ 7.8969-7.9169 6.2S00-63550 France
Greek Drachma j ISO.65.151.25 . 11B.9O-119.90 Germany -
Hong Kong Dollar 9.92

1

2 9.93 I 7.8530-7.6560 Italy -
Inn Rial ' 117.04* I 91.90* Uapan-
Kuwait DinanKD)'0.37750-0.377300396400.39855 Netherlands

—

Luxembourg Fr.J 77.15-77.25 . 60.9S61JI5 lNorway
Malaysia Dollar™ 2.9670-2.9750 3.3480-2.3495 Portugal
New Zealand Dir. 2.5845-2.589S 2.0355-2.0365 Spain
Saudi Arab. Rival 4.4775-4.4820 1 3.6410-3.5420 Sweden
Singapore Dollar. 2.7320-2.1400. 2.1615-2.1630 Switzerland—.
sth African Rand 2.0953-2.1004 1 1.65B5-1.6610 United States-
UJLE. Dirham—.' 4.6430^.6485 . 3.672OJ.6730 Yugoslavia

26.958735
..i 77.60-78.40

1337- 14.00
...I 11.75-11.86
...' 3321* 3351*
...I 2360-8390

310-315
4.32^.36
10.83-10.94
195-213

...I 2 10 1».2 19
J 10.84-10.95;
J 5.16*4-3,191*
136U -138i4|

240-265

Sept 14 spread Ctasa One month .

UKf 1.2630*13740 13850-13660 037-0.We dig
Iralandt 1.0IT7-1.0Z47 1.0217-1.0225 0.KV033C pm
Canada 13137-1314S 13138-13143 0.02-0JMc die
Neihlnd. 3^100-34165 34165-34165 134-130c pm
Belgium 00.900136 603601.05 5-S^o pm
Denmark 10JMVM-99 W37-1039 MM pm
W. Ger. 3.0150-33850 3333033340 1J52-1.49pf pm
Portugal 15630-157.10 158.60-157.10 150-42So dis
Spain 169.60-170.12 1030-169-80 3343c pm
Inly 1859-1870 1880-1870 640-630 lire <fl

Spain
Inly
Norway
Francs
Sweden
Japan
Austria
8witz,

% Three %
One month . . p^. montta
0.07-0.TOc dis -031 0.2Sffl.33die -0-96
0.100.83c pm 0.N 038-0.18 pm 038
0.02-034c dis -037 O.OB-O.lldls -038
134-130c pm . 534 434-448 pm 539
5-3^o pm 034 15-13 pm 0.92
lWon pm 1.08 3te-Z\ pm 10jk
132-1 .4Spf pm 1.02 4-51-4.46 pm- 6.84
1S0-42So die -2235 400-1190dia -19.75
3343c pm 2.88 8&115 dta -247
640-530 lire dla -8.64 16-17 dis -333

8.5500-8.6680 8.5545-83666 130-IJOora (fig -131 330-330dts -147
045435c pm 031 030-0.10 pm 0.13

83510-8.6630 83570-83580 130-1JBOora dta -134 3.00-33P«Me -14S
244.70-245.86 24540-24S30 136-1.0^ pm

iris 21.18-21i7*t 21.18-2133 8.5O330gro pm 4.64 25V231* pm
z. 2.4810-2.6070 23030-Z3050 132-I38cpm 820 338-332 pm
t UK end Ireland are quoted in U.S. currency. Forward premiums end
discounts apply to die U.S. dollar and not to dia individual currency,

Belgian rate is for convertible (ranee. Financial franc 8140-8130.

538 3.18-3.14 pm 8.18
4.88 25V2Hi pm 438
820 338-332 pm 633

CURRENCYMOVEMENTS CURRENCY RATES
* Selling retea.

EMS EUROPEAN CURRENCY UNIT RATES

Bank of I Morgan
England [Guaranty
Index bhanges£

Sapt.14
riofik
rate
%

Storing-. -

Unch’d
jUnch 'd

Belgian Franc ...

Danish Krone ...

German D-Mark
French Franc ...

Dutch Guilder ...

Irish Punt
Italian Lira

Currency % change
Ecu amounts from

central against Ecu central
rates September 14 rats

443008 45.1958 +0.66
8.14104 8.13506 —0.07
244184 234596 +0.18
687466 639382 +0-28
232595 233037 +0.17
0.72569 0.72483 -0.12
1403.40 1382.70 -1.48

% change
adjusted for Divergence
divergence

+038
-0.07
+0.18
+0.28
+0.17
-0.12
-1.48

±13447
±1.8425
±1.0642
±1.4062
±14864
±1.8689
±4.1605

Sterling
U3. dollar
Canadian dollar....

Austrian eahilllng-
Belgian franc.—.—
Danish Kroner
Deutsche mark

—

Swiss franc —
Guilder.
Fronch franc 1

Lira... .'

Yen 1

U3.8- -f 9 'MteQlft (0.743669
Canadian IJl3L33 . <0375466
Austria sen.) 4i» “913660
Belgian FT— 11 )SO.B091 <40.1968
Danish Kr.-< 7 -103676 .8.15506

Changes are for Ecu. therefore positive change denotes a
wreak currency. Adiustmart calculated by Financial Times.

Morgan Guaranty changes: average
1980-1982-100. Bank of England Index
(base average 1975—100).

O' mark...

—

Guilder
French Fr....

Urn.——

—

Van—
Norwgn Kr..
Spanish Pta.
Swedish Kr.
Swiss Fr—

41* — .934096
6 -l — 1 2.95037
Bis 1829277 629388

161a '1885.78 ! Z389.70
A (344.037 189200
«. * — -6.39028
la 160.891 .196.166
9 (8.56013 - 6.35396
4 1230948 -125647

189200
629025
196.366

(8.56013 6.35396
1930948 ;

125647Swiss Fr—l 4 1830240 135647
Greek Dr'ehl 9m# >118383 (88.0562
Irish Punt....) 193| 10.078271 ,0.794850

CS/SDR rata for Sept 12: 121883

EXCHANGE CROSS RATES
tPound Bfrilngi |DcutBcho nvk]J'panBeaYen) FrenchFranc,Swiss Franc

|

Dutch Guild
|
Italian Lira

|

Pound Sterling
U2. Dollar

Deutschemark
Japanese Yen 1,000

French Franc 10
Swiss Franc

Dutch Guilder
Italian Lira 1,000

Canadian Dollar
Belgian Franc 100

1246 I 1330

1.909
J

9303

EURO-CURRENCY INTEREST RATES (Market closing rates)

Canadian
Dollar

Short term
1 days’ notice—.i

Month I

Three months—....;
Six months 1

One year —

—

lOSs-lOta
10S*-107g
10S8-107J
XOJi lOtf
10*10:4
10* lOr}

llft-HA 3014-114
Ills 114 U'a 194 '

114-114
114117b

ll+fc-HTg |

liig-ia*
ueirn 124-18*
12rt-12* I 124 -12* |

D-mark
French
Frano

Italian
Lira

&*-&>*
B»a -Oi*

ISIS
fills

llis-ll*
11-lUs
11-lUs

llSg.llla
31M-llf3
18*-18f*

14tslBls
18-16
15161s
15151b

163e- IBS*
1 Big-16

Belgtan Frano
Oonv. Fin.

lOTg-liag i 11-II4
10ig-H4 I 11-114
104-114 I 107g-114 !

104-114 104His i

104-114 ! lOTg-llig ]

114-114
I

11-114.

15«S4

1 5!K!3
I S5:K”

Asian S (closing rates in Singapore) : Short-term 11Ti»-11^» psr cent • seven days 114-1IS per cent: one months 11*e-l1ni» per cant ; three months llOa-ll 11*
per cent: six months ll^-IZSt per cent: one year 124-124 per cent. Long-term Eurodollars: two years 124-13 per cent: three years 174-134 per cacti four
years 13-134 per cent: live years 134-134 per cent nominal rates. Short-term rates are call lor U.S. dollars and Japanese yen ; others two days notice.

MONEY MARKETS

London rates continue to ease
Interest rates continued to

ease on tbe London money
market last week, in fairly quiet
conditions reflecting a general
moodoE uncertainty about future
trends. Sterling was little

changed for the most part against
tbe dollar, but weakened late
Friday following news that talks
between tbe National Coal Board
and tbe National Union of Mine-
workers had failed to reach
agreement On tbe other hand
tbe pound was very firm against
Continental currenties. including
the D-mark, but also weakened
no Friday afternoon on dls-

apDointment that the lengthy
talks between the two sides
involved in tbe pit dismite had
failed to produce a settlement

Earlier in the week the move-
ment of sterling had led to a
general feeling that while the
currency was only declining
against the very strong dollar
there was little fear of an
increase in London clearing bank
base rates. At the same time
the pound was at its highest
against the D-mark since May,
and this produced suggestions
that base rates might be cut if

sterling remained so strong
against Continental currencies.
Longer term rates showed the

largest falls, and by the end of
the week the yield structure in
London was virtually fiat at
around 10} per cent, compared
with a slightly upward sloping
curve on the previous Friday,
starting at 10| per cent for one-
month money, and rising to
11A per cent for one-year.
Money market shortages were

on a smaller scale than of late,
and with the market taking a
fairly relaxed view of interest
rates, the Bank of England did
not provide any early assistance,

but kept its dealing rates un-
changed when help was provided
later in the day.
As indicated by foe present

level of rates there 1b consider-

able uncertainty about the next
move. Domestic considerations
point towards lower rates, assum-
ing no worsening of foe indus-
trial situation and an eventual
end to the strikes in the docks
and mines, hut with U.S. rates
at their present level any scope
for lower London rates must be
limited.

MONEY RATES

Overnight. *
One month
Two months.
Three months.
Six month*. -
Lombard
ntervention -

Frankfurt Paris Zurich Amofdam

6.5-6.58
6.00-6.76

5.65-

5.80

5.65-

5.90
6.90^.00
5.5

115»

utiii

8ia-3i«
BA**
Srir-S*

5TS-5
Mia

fi%-8«4

es*

621875
6.40685

17- 173s 720 18-194
17^,4- UJ1H- L|vrlg4

174-175* I 104-314 13-134—
.

t lOTe-iUa 134-154

LONDON MONEY RATES Discount Houses Deposit and BUI Rates

Overnight-
j

8 aqys notice.. .

7 days or
7 day* notice...
One month
Two months..,.
Three months
Six months.-...
Nine months ...

One year

— 204-11
lOTg lot*

I ion 1O70
10® 104 10tt-10£
106*104 10tfr-10ft
10* 10* ! 1D4 104
lGrt 10±

}
104 104

10,4-104.1 104-104

Local
Authority Company
deposits Deposits

Market
Deposits

Tlrenwy
(Buy)

Treasury
(SMI)

Eligible
Bonk’
(Buy)

ragibia
Bank
(Sen)

10bfl-107B 1 loig-liu
104f'2O7g

j

- 9-10*4 — —
T*

i03<-i07a 1 1010 -1Ua
io» u
lOji : )0iB
io)i lore
10ti -

lOis-lOH
101*
lOtg
101S

ioiTio*
lOlt-lOA
nu-ioX

S3
97s

iotf
10U

__ _

' IDs®
io^iou

»«

103. 1
- •- - • -L-j

FT LONDON
INTERBANK FIXING

ILoealAuth.l Local (Finance fCert I SDR I ECU
'negotiable 1 Authority House of 1

Linked I Linked
bonds » Deposits (Peposlte Deposits,' Deposits

(
Deposits

MONEY RATES

LONDON INTERBANK FIXING
(11.00 a.m. September 14)

3 months U.S. dollars

One month.. ~..| 114-11
two months....' 114-11
Throe months-' 114-11
Six months 104-104
Nine months....: 11,410*4
One year. 11-104

offer il hub

6 months U.S. don*re

One year.
|

ll-ll
TWoyeara,.,,.... —
Three years--. —
Four years. —
Five veara— —

107, : 11.4 113 BfcOft 94-0A1034 . 11.4-113 1 04-10 94-Bit
104 .11.4113 1 SftlOA BM-Oft'
20Ss : 11.6-1 12; 10-104 10|V-10*1
104 - 113-113 - -
104 11212.1 lOft-10* 10-4104.

NEW YORK (4pm).

Prime raw
Broker loan ale ..u....u.i

Fed binds
Fad funds n interventien

19
WVQ4

The fixing rates are the arithmetic

means, rounded to the nearest one
sixteenth, at the bid and offered rates
far SlOm quoted by the market to
five reference banks at 11 a.m. each
working day. The banks ore National
Westminster Bank, Bank of Tokyo,
Deutsche Bank. Banque Nationala da
Paris and Morgan Guaranty Trust.

CCGD Fixed Rats Export Resnee Scheme IV: Average Hats of Interest period
August 8 id September 4. 19B4 (inclusive) : 10.806 per eant. Local authorities and
finance house* seven days' notice, others seven days’ fixed. Finance Houses
Bass Rais (published by the Finance Houses Association) i 114 per cent frem
September 1. 1984. London and Scottish Clearing Bank Ratal for landing 104 psr
cent. London Deposit Rates for sums at seven days' notice 74-74 par cent.
Treasury Bills : Average tender rates of discount 9.9324 per cent. Certificates of
Tax Deposit (Series 6) : Deposit E100.000 end over held under one month 11 per
cent: ona-thrae months 11 per cent: three-six months 11 per cent; aix-nine
months 11 par conn mna-12 months 11 per cent. Under £100.000 104 per cant
from September 12. Dcoosits held under Series 6 104 per cent. The rates for ell

deposits withdrawn tor each 7 per cent.

Treasury BIB*

'

One month ...

Two month ......

Three month -

Six month ......

One year ......M«

Treasury Bonds

Two year
Three year
Four year
Five year
Seven year .....

10 year
30 year

•' BT.d —0-«j ttZ fejwrfi:.- :ffn wtI —nil * 1* ffiut--. “9-*l
NtwStrtrtr'CC3K4TP. ' 01-b26 1555
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FINANCIALTIMES SURVEY

World Economy
As unemployment in Western Europe continues to rise and the

U.S. economy decelerates, policymakers face a delicate choice —

T

between a desire to maintain strict financial policies to combat /-
\

inflation and the need to keep up the momentum of recovery \ /

Maintaining balance on narrow gauge JL-qJ

pffs

By MAX WILKINSON

AS THE U.S. recovery races
ahead, trailing behind it an
ever more unstable trade
deficit, unemployment in
Europe continues to rise, with
no obvious sign of a general
relief.

The major question for the
countries of Europe—and for
Japan—in the next year will
be how to adapt .their own
policies to the expected slow-
ing of the pace of UR. growth.
The tJJS. has. given the world

economy a substantial shove
which has been particularly
beneficial to exports from the
third world and Japan. How-
ever, there Is now an almost
nniveroal consensus that the
UR. will not be able to go
on piling up foreign debt at the
present rate as a price of its

high rate of internal expansion.
The instability of the URL

recovery stems not merely from
the immediate effects of the
rising trade deficit, 'as imports
are sucked . in to satisfy in-

creased domestic demand: The
inflow of foreign capital, which
balances the current account
deficit. Is now patting the UR.
among the indebted nations of
the world.
This fact, together with the

high interest rates resulting
from the DA federal budget
deficit, will put a long-term
strain on the UR. balance of
payments. Interest payments to
foreign creditors' will represent

a substantial outflow of dollars

from the UR. as well as contri-

buting to future deficits. .
. .

For these reasons; there has
been a brood consensu* among
central bankers', ahd- otfaer offi-

cials, that the dollar must fail,

to enable the U.S. external
account to come into better bal-
ance. However, as Samuel Brit-
tan argues in this survey, the
extent and timing of such a
fail are much less certain, than
the theoretical grounds for pre-
dicting it in general terms.
At the beginning of this year,

there was intense discussion in
the Paris-based Organisation for
Economic Co-operation and
Development and among Euro-
pean treasuries about how
other countries should respond
to a fall in the dollar.

Since then, the dollar has
strengthened, the U.S. economy
has defied predictions of a
marked - slowing down in
growth, and, as a coup de grace
to pessimists, has delivered a
comfortably low inflation per-
formance: This unexpectedly
good showing for Reaganomics
has been great news for the
UJS. president’s election team,
but it has done little to assuage
the anxieties of the rest of the
world.
The first instalment of the

President's deficit — . cutting
** down payment " ' combined
with the brisk pace of growth
has, to be sure, reduced the
expected budget deficit this year
to “only” $175bn. But the cur-

rent account deficit continues to
expand at an unprecedented
rate, while the UR. continues
to pre-empt a substantial slice

of. the rest- of the world's
savings: - •

-- The UR. current account-
deficit is. projected .to' doable
this year to around $lOObn
or more than 2} per cent

of its total output At the same
time, the Bank for International
Settlements in Basle has esti-

mated that the net financial
flow into the UR. this year
will be equal to about half of
the UR. Government’s net bor-
rowing requirement, or to one
third of the combined demand
for credit from the budget
deficit and the corporate sec-
tor. As the BIS comments: “By
any standards, these are very
high ratios indeed.”

Self-congratulation

Nevertheless, the much-dis-

cussed imbalances of the U.S.
recovery have seemed in the
short term to be curiously
stable. They have even been
the subject of self-congratula-

tion by the Reagan administra-
tion. Mr Donald Regan, the
UR. Treasury Secretary, has
tirelessly explained to his allies

that the strong deficit-led U.S.
recovery, combined with a high
dollar, has helped exporters in

other countries, and so spread
tile benefits of growth.

In one sense at least, the
world economy did seem to have
settled into a lop-sided sort of
stability in the first half of 1984
with high interest rates main-
taining the conditions for a
matching increase in imports of
capital and of goods.
UR. imports had risen by 30

per cent in the two years np
to the first quarter of 1984. In
the same period, exports from
the less developed countries
without oil rose by 26 per cent.
Japan's exports rose by nearly
19 per qent (at an annual rate)

in the second half of last year,
and are projected to rise by a
further 12 per cent this year.
About two-thirds of the increase
in Japanese exports is

accounted for by sales to the
UR.
The tripling of Japan's

current account surplus to
$206bn last year, was accom-
panied by a matching outflow of
capital of S21bn. Japan’s private
savings are equal to eight times
the Japanese Government
deficit, even though the deficit

is quite high by international
standards. A large part of the
surplus savings was “ exported ”

to the UR.
Thus the UR. Government

borrowed from Japan’s savers
to finance a deficit which was
too large in relation to UR.
savings. The high rates of in-

terest necessary to attract
these savings from abroad,
indirectly pushed up the dollar.
The high dollar, naturally,

increased the competitiveness of
Japanese exports to the UR.
and so enabled the Japanese to
share in a UR. recovery, which
their savings had helped to get
going.
But there was another effect.

The weakness of the Japanese
Ten vis a vis the dollar in-

hibited the Japanese Govern-
ment from pushing down dom-
estic interest rates. The
authorities feared that- any
widening in the interest rate
gap' would push the Yen further
down and so lay the Japanese
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ArabBanking Corporation.

Whenyou deal inworld tradeyou need a

bankwith the expertiseand strengththatyou

can rely on: the kind ofservices that make that

important difference.

ArabBankingCorporation (ABC) effec-

tivelyand successfully finances tradebetween

theArab countries and the rest of the world by

providing thoroughknowledge ofthe clients,
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finance for industry
The Participants’ meeting of Istituto Mobiliare Italiano approved the

Financial Statements as ofMarch 31, 1984. The Financial Statements we-

re audited by Arthur Loans outstanding 21,476 billion Lire

Andersen and Co. s.a.s. Net income 142 billion Lire

2,451

Capita k di
vidends

Re5erVe °T

and
other

reserve

Statutory

protnsi
ons —1

. 703
billion L*

47 biUion
Ur

905
biUion

Ur

'. 802 billion
Lire

ISTTTUTO MOBILIARE ITALIANO - Public Law Credit Institution

Head Office in Rome (ItaJy) - Subsidiaries abroad and representative

Offices in: Brussel^ Frankfurt-on-Main,

Jersey (Channel Islands), London Luxembourg, Mexico City, Rotterdam, Zurich, Washington

Regional Offices in Italy: Milan, Turin, Genoa, Padua, Venice, Bologna, Florence, Rome,
Naples, Bari, Catania..

POREXcellence
It’s bullt on Irving Ihist’s

quality service.

From die dedicated professionals in onr Forogo
Exchange Trading headquarters in Loudon, lb

Irving Trust’s Forex professionals in the world's

m^jor financial centers. Trading round the

dock. Round the globe.

Discover the difference Irving ‘Bust’s FOREX-
ceUence can make in:

Speed of execution • Spreads • In-depth service

capability and experience • Advice and innova-

tive ideas.

For more information in London, contact

52^Anthony G. Chappell, SVP, heading up our

"^ worldwide Foreign Exchange Operations,

£kf (1)626-1481, Telex 88885L Or cafi onr office in

New York: (212) 487-3180, Tfelex WUI 62742.

~jtj %% §Eg
*

* / Other offices round the globe are in Frankfurt,

^ff^Hong Kong, Milan. Singapore. Bupd and
T" Tokyo. In Miami, call Irving Bust International

Bank. In Tbrouto, call Irving Bank Canada,

Irving Trust
Unique. Worldwide.
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Expansion forecast to continue at a steady pace as . . .
f-

Recovery exceeds expectations

State of the

World Economy
MAX WILKINSON

THE recovery of the world's
largest economies was stronger
than many forecasters had been
expecting in the early part of
this year, and the prospects for
next year are that growth will

continue at a fairly steady pace
with subdued inflation io most
countries.

The main surprise was the
continued strength of the U.S.
recovery in the first and second
quarters of the year in spite of
the rise of interest rates from
already high levels and the
rapid rise of the U.S.’s current
account deficit which is

expected to double this year to
about 590bn.

At the same time, growth in
Japan and West Germany was
stranger than many people had
been expecting, with output
rising at an estimated annual
rate of 5 per cent in the first

half of thin year in Japan and
3i per cent in West Germany.
In the UK, also there were
signs of steady underlying
growth, which would probably
have exceeded 3 per cent this

year if it had not been for the
impact Of the miners' strike on
coal and steel production.

U.S. output, after growing by
3.7 per emit in 1983, bounded
ahead in early 1984, with
industrial production 14 per
cent higher in the first naif
compared with a year earlier.

However, in spite of the con*
tinued rapid pace in TJ.S.

recovery, there were some signs
of deceleration. Output grew
in the second quarter at an

annual rate (after upward
revision) of 7} per cent, com-
pared with 9i per cent in the
first quarter. Moreover, the
index of leading indicators
showed its first fall for two
years in June.
The deceleration of U.S.

growth reflected mainly a
slower rate In the build-up of
stocks. Fixed investment has
continued to recover at a
healthy -pace, in spite of the rise
in interest rates in the spring,

and the OECD is predicting
that the U.S. economy will con-
tinue to grow by 3} per cent
for next year as a whole after
7$ per cent this year.

The U.S. recovery has been
accompanied by a rapid fall in
unemployment from 10.2 per
cent of the labour force in the
first half of 1983 to an expected
71 per cent in the second half
of this year. During the first six

months of 1984, some 8m new
jobs were created in the U.b.

This is the most striking con-
trast with the pattern of
recovery in Europe, where the
pace of growth has been much
slower. The OECD is predicting
average growth in Europe of 2}
per cent this year, after 1~3 per
cent in 1983, and this is not
likely to be vigorous enough to
make any dent on unemploy-
ment In the area.

The number of people out of
work in Europe rose from
17.6m (10.4 per cent of the
labour force) in the first half of
1983 to 18.1m (10.6 per cent of
the labour force) in the second
half, and the OECD expects the
total to go on rising to 19)m
next year.

Even in West Germany, toe
strongest of toe European
economies, the gradual foil in
unemployment during 1983 was
not sustained in the first half
of this year (partly because of
toe impact of the metal workers'
strike). In June 9.3 per cent of

the West German workforcewu
unemployed compared with 9.1

per cent in the fourth quarter
of 1983 and 9.4 per cent In the
second quarter. •

After rapid growth in .the
first half of the year, the West
German economy became
bogged down in the strike

during the second quarter, but
is now expected to resume a
fairly healthy rate of expansion.

In West Germany, the
UK and Japan, as well as in

some of the smaller Indus-
trialised countries of Europe,
recovery has been pushed ahead
by rifling consumer demand,
which pre-dated the

41 loco-

motive n effect of the U.S.
economy. In contrast with
previous recoveries, toe expan-
sion of demand has been
associated with fairly restrictive

policies in all these countries,
although there was some covert
easing of fiscal policy in the UK
la toe ran up to the 1983
election.

Strong indraught
However, toe European eco-

nomies are now beginning to
feel toe effect of the strong
indraught of orders from the
U.S. even though much toe
largest proportion of toe in-

creased U-S. imports is coming
from Japan.
The stimulus from world

trade is now being supple-
mented in most countries by
a strong revival of manufac-
turers* fixed investment., which
will be an essential ingredient
for toe strengthening and per-
sistence of recovery in spite of
the evidence of lai£e amounts
of under-used capacity.

Last year toe volume of world
trade (including oil) rose by
only 1} per cent to 2 per cent
compared with an annual
average rate of growth nf 4 per
cent over toe previous 10 years.
The National Institute of Ecu-

manic and Social Research is
now forecasting a rise of 7j
per cent is wand trade for this

year as a whole with trade in

manufactured goods rising by
$jr Per cent.
~ One of toe major effects has
been that a rise in the U.S.
current account deficit has
been doGely -matched by a
rapid rise in the Japanese
surplus.

'

The U-S. current account
deficit rose from $11.2bn in

1982 to HOflba last year and
is expected to increase to around
$lQ0m this year. The Japanese
surplus, meanwhile, rose from
$&9bn in 1982 to $20.Sbn last

year and an estimated $30.5bn
for this year' as a whole.

Within Europe, the pattern
has been for a progressive
improvement in the trade per-
formance of France, West
Germany-and Italy with a fairly

rapid deterioration In Britain's
current account surplus from
$13.2bn in 1981 to an expected
$2.5 (or less if the miners'
strike persists) this year.
The OECD expects West

Germany's deficit of $5.9bn in
1981 to be transformed into a
surplus of as much as $i0bn
by . 1985 as the underlying
strength of the . economy
responds to the increase in
world trade. Even France and
Italy, which bad a combined
deficit of $18bn in 1982, are
expected to move into balance
early ***** year.
For next year most fore-

casters are expecting the world
economy to continue its

recovery with rates of growth
more closely in line as a result

Of a slowing in the UJS. and
some speeding up of the
average growth rate In Europe.
Inflation is expected to remain
at about 5 per cent on average
with some slight speeding up
df the inflation rote in toe U.S.
and a deceleration in France
and Italy.

Maintaining balance on narrow gauge
CONTINUED FROM
PREVIOUS PACT

open to the accusation of un-
fair promotion of exports.
This may have helped to

damp down domestic demand
in Japan and made toe
Japanese economy even more
dependent on exporting to the
U.S. than it would have been
without the effect, of toe UjS.
deficits.

This interdependence of the
two major Pacific nations is

complicated, of course, by a
network of flows of capital and
goods through the rest of toe
world. However, so long as U S.

unemployment continued to fall,

Japan and the U.S. may be seen
as being in an uneasy equilib-

rium, with Europe, for the time
being in a backwater of toe
world economy.
However, this balance could

easily be upset A slowing down
of the U.S. economy, could
rapidly increase toe protection-
ist barriers against imports
from Japan. Alternatively a
shift in the preference of savers
away from U.S. assets could up-
set the capita] side of toe flow,

leading to a perhaps sharp de-
preciation of toe dollar. This
would tend to raise toe U.S. in-

flation rate and, as a later article
in this survey suggests, could
put sharp upward pressure on
U.S. interest rates.

As the OECD said in its latest

Economic Outlook in July, a
significant rise in U.S. interest
rates could lead to a curtail-

ment of stockbuilding, fixed

investment and consumer
spending “perhaps to the extent
of provoking a sharp cyclical
reaction of the sort seen in
1981.”

The OECD adds :
“ The inter-

national implications of such a
development oould be serious:
demand would be depressed in
toe OECD area as a whole, and
toe precarious financial situa-

tion in the heavily Indebted
countries would . be
exacerbated.”

The graph left shows the
rapid pace of recovery of toe
Vfi economy since 1982,
compared with that of Japan
and Europe. It also Shows the

extent of the stagnation in
Europe, since 1980 compared
with ’ too other two major
economies. The pattern la in
dorp contrast with the
recovery of 1975 which was
led by Japan with the Euro-
pean' and <7fi economies

closely in phase.

General Government Debt Burden?

Debt as % ofGDP
Interest paid
as % of GDP

Average real
interest rate

1975 1989 -1983 1975 1989 1983 1975 1980 1983
Belgium : 59.8 762 105.7 3-6 6-2 9.7 - 5.5 1-5 23
Denmark 11.9 33.5 1-2 33 84 22 IS 7A
France 26.8 25.1 32-2 12 1.7 12 — 5A - 5J
Germany 25.0 31.6 39.9 1A 12 3.0 0A 12 4.7
Ireland 73.5 89.0 111.8 5-2 •ta iia -11-4 - 6.7 02
Italy 45.3 65.3 S2£ 4-0 62 -9.5 -92 - 8.1 - 1.7
Netherlands 41.4 46.0 63.4 3.0 3.7 . 6a - 23 12 1A
UK 7L8 BdJ) 652 • 4A 52 42 —132 - 22 2.6
Japan 22.5 S23 66.5 12 32 : - 42f - 52 i- 0.2 4-lt
U.S 444 40.1 45.7 ZS 32 4.7 - IS -- is 7.1

1 1882.
Sfrurcm: OECD, European Commission, CSO arid Barclays sstimsiss.

Competitivneess
If this combination of a U.S.

recession, and high interest
rates were accompanied (as

seems possible) with a falling
dollar which would raise UJ3.
competitiveness, the outlook for
Europe could become dully.

Even on more optimistic

assumptions, the OECD is pre-
dicting that the European eco-
nomies will grow by only 2 J per
cent per annum this year and
next. This is well below the
growth rate in previous
recoveries and would not be
enough to stop European unem-
ployment from rising.

The OECD Is expecting toe
number of people out of work
in Europe to rise from 17.8m
last year to 19Jm next year.
Even in West Germany and the
UK, where it expects some fall
in the proportion unemployed
next year, toe decline is

expected to be very small.

The prospect that unemploy-
ment may still be rising—-or
scarcely falling—afi the
economic cycle approaches its

next peak te dismal indeed.
Although high unemployment
may have helped to damp down
wage demands, it bas certainly
not helped to curb the high
budget deficits which are held
by many to be one of the main

contributory causes of inflation.

-It has, therefore been strongly
argued that European coun-
tries should be preparing for
some concerted easing of
monetary policy to compensate
for.any substantial deceleration
of the U.S. locomotive.

Some believe that the Euro-
peans and Japan should prepare
a co-ordinaced stimulus to de-
mand which could have toe
general effect of boosting output
without the balance of payments
and currency risk associated
with such a policy for any one
country.

However, though It could be
argued that West Germany,
with a general government
deficit scheduled to fall to only
0.4 per cent of output next year,
oould afford such a policy, toe
same oould not be said of Italy
or France.

Both countries have high and
rising deficits (12 per cent of
output in Italy last year and 3
per cent in France) with com-
partively high inflation rates.
Even Japan, whose deficit has
fallen from 4B per cent of out-
put in 1979 to a projected 2.3
per cent this year, does not
seem ready for any fiscal relaxa-
tion. Japanese Government
debt at 67 per cent of GNP
(Gross National Product), is the
second highest among the major
industrial countries after
Italy's 85 per cent

With a heavy rescheduling
programme over the next few
years, the Japanese authorities
can hardly be blamed for want-
ing to keep tight control over
their deficits for the time being.

These are major difficulties

for anyone proposing a co-
ordinated plan for reflation of
domestic demand. Yet the BIS.
which puts the possible resurg-
ence of inflation as toe main
danger facing the world
economy also says: “The im-
portance of recovery can
scarcely be over-emphasised.”

This Is not just because of
toe pressing need to create
more jobs, but because of the

crucial importance of tiring
world demand to .the health of.

the debtor nations.

Interest burden- ' -
The International Monetary.

Fund said in its World Econo-
mic Outlook this spring that:
even on rather favourable
assumptions about the world
economy, the interest burden
faced by toe non-oil debtor
countries would rise from 21.6
per cent in 1983 to 241 per
cent In 1987 before declining
again.
However, a slowing of the

world's economic growth rate by
1 percentage.point per .annum
would cause a 30 per cent in-
crease in the developing coun-
tries’ deficits by 1987 compared
with the $60bn deficit forecast
on the more optimistic assump-
tions. The IMF warned that
finch a deficit could not be
financed on the assumptions it

made without a severe further
cutback in domestic demand by
debtor countries.

Nevertheless , In Its latest

annual report the IMF firmly
sets Its face against any policy
which savours of a “dash for
growth," even in those countries
which have inflation most firmly
under control.

It says: “The process of res-

toring financial stability is still

quite uneven and incomplete,
and confidence in its continua-

tion remains fragile In many
countries.”

It adds: “In toe countries
where toe effectiveness of
monetary discipline in bringing
down Inflation and laying the
foundation for renewed growth
has been most amply demon-
strated, prudence in the pro-

vision of liquidity in toe early
phases of recovery will be
necessary. The temptation to
hold down interest rates by
easing monetary policy may be
strong for some central banks, \

but it is t» be hoped that it will

resisted.”

“ Failure to apply an
adequate degree of restraint

during previous cyclical expan-

sions has been one of the prime
.factors making for rising infla-

tion over much of the past 15
years.” .

- in the absense of any direct
monetary or fiscal stimulus,
governments will have to rely

. on ~ :a miscellany of policies
aimed to make toe workings of
their economies more efficenL
These include, particularly:
curbs on trade unions' powers
to enforce restrictive practices
and to make labour overpriced;
and a wide 'Series of measures
to. encourage profitability and
productive Investment

Several studies of the long-
term development of the indus-
sttial economies have pointed
to toe decline in the overall

rate of investment since 1973.

This decline, associated with the
erosion of profitability, has
come at a time when the two
oil shocks have made large

amounts of capital equipment
economically obsolete. More-
over, much of the. investment
that has taken place has been
directed towards energy-saving
or labour-saving rather than to

increasing capacity.

This problem applies particu-
larly to Western Europe, where
it seems probable toat there is

sow insufficient capital equip-

ment available to provide any-
thing like “full employment

*

without the creation of bottle-

necks of supply ' or large

Imports.

The recent sharp rises in in-,

dostrial investment particu-

larly in toe UK
.
and West

Germany, have, therefore been
greeted as healthy signs. Yet
to be sustained^ investment will

seed to be associated with a
continued recovery' of overall

demand, and preferably with
falling interest rates.

Policymakers therefore have
an extremely narrow course to

stupe b&vreeii theTimperative of
financial discipiine'and'toe des-

perate peed to keep the

recovery moving ahead, even if

it should meet a strong adverse

wind blowing from the UJL-

i
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THE NIKKO PERSPECTIVE

The Japanese Securities

Industry is Heading

DURING YOUR career you have
witnessed dramatic Changes in the
Japanese financial system. From the per-
spective of what is happening now, how
do you assess the developments of the
past two decades!

Agata: I think a person must start from the
economic perspective. Japan liberalized im-
ports and direct investment only 20 years ago,

and the progress has been rapid since then.

From the standpoint of the securities in-

dustry; there have been several important
developments. First, we saw the securities

companies—both as underwriters and
brokers—begin selling Japanese equities and
bonds to international investors. Nikico, along

with other firms, has been expanding its in-

ternational network. The reward has been not
only higher revenues, but also die interna-

tionalization of the securities market.

Over the past 10 years, we have been in-

creasingly active, as investment bankers, in

assisting Japanese companies in raising cap-

ital in international markets, principally in

Europe. In 1983 alone they raised $8.7 billion

outside of Japan, and at die same time, for-

eign entities issued approximately ¥1 trillion

worth of samurai bonds in our market.

Since 1971, when residents of Japan were
allowed to invest in overseas securities, we
have; as brokers, also facilitated the growth
of capital outflows. ...

: As you can see, capital flows have grown
sizably over the past decade. For example, to-

tal trading by nonresidents in Japanese equi-

ties during 1983 was ¥14 trillion, with ¥19
trillion more in bonds. In the other direction,

during the first half of 1984, net portfolio in-

vestment by Japanese in foreign securities

amounted to $10 billion.

WHAT IMPLICATIONS do these

recent trends have for the future!

Agata: Starting horn the conclusion, it is that

Japan will continue to be a capital exporter:

The savings ratio in Japan has been high

over the past two decades, with the result

that Japan has an excess of savings. The per-

sonal sector generates a surplus of ¥30 tril-

lion a year, while the public sector runs a
deficit of ¥17 trillion and the private finan-

cial and corporate sector a deficit of ¥10 tril-

lion. That leaves a surplus of ¥3 trillion

leaving the country in various forms, includ-

ing portfolio investment.

THIS SEEMS to reveal that the yen
is emerging as a principal international

currency. What is your perspective on this

trend!

Agata: The proper role of the yen—or more
to the point, the appropriate value of the

yen—has been at the base of recent discus-

sions on financial markets.

The topic itself is simply evidence of the

extent to which Japan has grown as a trading
nation, both in imports and exports. At

present, approximately 35% of Japan's ex-

ports and 3% of its imports are denominat-
ed in yen. From a global perspective, Japan
accounts for roughly 8% of world trade, but
the yen is the currency of settlement for only
2% of world trade transactions.

The point is obvious. The growth in trade

and the position of Japan as the second lar-

gest economy have naturally brought pres-

sures on the yen to play a role as an official

reserve currency. In 1982 the yen accounted
for only 3.9% of official reserves, although
this figure has grown substantially from 0.5%
in 1975.

These trends—the natural pressures of the
international marketplace—have been at the
cutting edge of change in the Japanese finan-

cial system.

COULD YOU outline in more detail

your scenario for the future of financial
markets in Japan!

Agata: The trends themselves are unmistak-
able and readily recognizable to the histori-

an of financial markets. One example is the
money market, with everyone from abroad
calling for deregulation and quite a few say-

ing that Japan is too slow in pushing the
process. You might recall that only in May
1973 did the U.S. government liberalize in-

terest rates on CDs of more than $100,000.

Further; only in October of last year were all

deposit rates deregulated.

That's 10 years from start to finish! Japan
has just started—and at the same place. The
only realmoney market instrument in Japan
is the gensaki—or bond repurchase

—

transaction. This market has grown to out-

standings of ¥4.3 trillion at the end of 1983.

There is still room for expansion and im-
provement of the present CD market.
The logical scenario—as many official

reports are concluding—begins with the in-

troduction of a banker's acceptance market.

The next step would be shorter maturities for

government paper—essentially a treasury bill

market. Once the process of freeing rates on
the instruments sold to large investors is well

under way, the pace at which rates offered to

smaller investors are liberalized will ac-

celerate.

We can now offer individual investors a
fund invested in medium-term government
bonds. This has been an enormous success

for Nikko and many other firms. With shorter

maturities, we could offer a true money mar-
ket fund, and I hope that day is not too far off.

From the international perspective,

another important development is the
deregulation of the Euroyen market. Now we
have the beginnings of a truly free interna-

tional market. For issuing Euroyen bonds,

resident entities still use the securities com-
panies, but for nonresident entities, we com-
pete directly with the foreign investment

banks and the underwriting subsidiaries of

the Japanese banks. The positive effects will

eventually be felt on the competitive environ-

ment domestically.

Shigeru Agata

Executive vice-president in charge of inter-

national operations at Nikko Securities,

Shigeru Agata represents 35 years of ex-

perience In the securities industry. Including

20 in International operations. He is active as
a member of various industry committees
and government advisory bodies.

GIVEN THESE developments, what
is your perception of the strengths ofNik-
ko and otherJapanese securities com-
panies!

Agata: One of the most frequently overlooked
strengths is our capital base. As ofJune 1984,

Nikko probably ranked third in the world
with net assets of ¥337 billion, or approxi-

mately $1.4 billion. Our total operating as-

sets are roughly ¥12 trillion, with one-third

in the form of mutual funds and other assets
under management.
Also we have a very liquid financial mar-

ket in the background as I mentioned before.

Any financial institution appreciates the im-
portance of a strong capital base. It gives us
a solid foundation on which to expand inter-

nationally. Equally important, it gives us
more muscle as a diversified financial ser-

vices company.

IN THE FINANCIAL
dustry, any well-managed company must
develop scenarios for the future and make
certain strategic moves. What are the
strategies at Nikko!

Agata: I hinted at several already. Basically,

our strategy is aimed at making us excellent

investment bankers, superior brokers, and
prominent money managers.

In the field of investment banking, we will

strengthen our corporate finance capabilities

domestically and internationally. We are
moving into new areas, such as venture cap-
ital and mergers and acquisitions. We have al-

ready set up a venture capital operation under
the name of Nikko Venture Capital.

These skills in investment banking must
be combined with a strong competitive po-

sition in the brokerage business. As the

Japanese stock market has grown, so has our
role as a broker and market maker. The bond
market has expanded at an even faster pace.

A good bond dealer can be effective only with
a solid capital base—something Nikko
definitely has. I should mention that we are

seriously considering the creation of a bond
future market.
From a strategic perspective, our ability as

a dealer is necessary to respond to the trends

of internationalization and liberalization.

This ability is also a principal determinant
of our abilities to grow as an underwriter and
broker. The combination of the three

—

underwriter, broker, and dealer—fits my
definition of an excellent investment bank.
Another strategic move is the expansion of

our information services. This means real-

time delivery of information to investors

worldwide and the development of better

software for portfolio analysis.

The third component of our corporate

strategy is the asset management business.

In Japan we have been one of the top
managers of investment trusts and institu-

tional accounts. We have also had our share
of success in attracting institutional money
from abroad, inmy opinion, the competition
for managing these funds is just beginning.
For instance, only 1% of U.S. pension funds
are invested abroad, a percentage that must
increase. The performance records of Nikko
International Capital Management give me
the confidence that we can grow faster than
the market.

FROM YOU

R

recent experience,
what would you point to as some of the
more interesting developments over the
long term!

Agata: I have traveled extensively in Asia and
am excited by the prospects for the region.
Nikko already has offices or joint ventures in
Seoul, Hong Kong, Singapore, Jakarta, and
Bangkok.
The process of liberalization in Korea is

also encouraging. Nikko, for instance, has
been instrumental in initiating the Korea
Fund that is now being traded in the United
States. We hope to see more ventures of this

kind as the equity market matures and is

open to nonresident investors. I know of
strong interest among international investors,

including Japanese, in Korea and the other
newly industrialized nations of Asia.
These developments are good for the region

and contribute to the healthy growth of the
global financial system. They also mean new
business opportunities for a good investment
bank. I think we are naturally positioned as

a pioneer in providing investment informa-
tion on Asian countries. As one step, Nikko
Research Center just formed the Asia
Department.

N1[Kl90
Nikko Securities
Shin Tbkyo Building, 3-1, Marunouchi

3-chome, Chiyoda-ku, Tbkyo 100, Japan
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Theseamless
connection:

BankofTokyo

m
Bank of Tokyo provides

Jjj'-
• '\'WSBEm0jJ^ the seamless connection

. jJP*®**^ between your local and interna-

tional banking needs. Bank of Tokyo
sffiF

1

does this with superior services at both local

W and worldwide levels with a network more extensive

^-'"'than that of any other Japanese bank. Over 260 offices,

representative offices and subsidiaries with their offices and
2,100 correspondent banks become .powerful assets on your
side in today’s demanding financial environment.

Compare our performance. We believe you will find it

speedier, more reliable and more economical. From organizing
worldwide syndicated loans to rapid foreign remittances to

considerate local services, Bank of Tokyo provides the meticu-

lous concern you deserve*

jmm,. t-MOfefS tn mtamabena! OwtoV once 1830© BANKOF TOKYO

United Bank Limited
at your service

in Pakistan and abroad
With a network of over

1600 branches in Pakistan

and abroad which spread

from the United States

of America to the United

Kingdom to the Gulf &
Middle East, subsidiaries

in Switzerland and Leba-

non, joint ventures In

Oman and Saudi Arabia,

United Bank Limited

makes sure you are never
far from its personalised

service. *

United Bank Limited also

has agency arrangements

with the leading banks all

over the world.

Besides, UBL has made
arrangements with several

exchange companies to
facilitate quicker remit-

tance from the UK, Saudi
Arabia and the Guff.

Deposits

Advances
Foreign Trade 101%
Total Assets 4B%

UBL stood 17th among the top SO banks of the

world in terms of real growth in assets in the

year 1983.*

'Source THE BANKER, London, June 1984.

United Bank Limited
(Incorporated in Pakistan)

HEAD OFFICE:P.OA)X.4308, Karachi (Pakistani

kfc. Telex: 2834 UBL PK aid 2854 UBL PK

UK: UAE:
15 Branches 8 Branches

Regional Office London Regional Office Abu Dhabi
Telex: 888759 Telex: 22272 UNITED EM
USA: Regional Office Dubai

Regional Office New York Telex: 45433 UNITE EM
Telex: RCA 232576 UBLVR QATAR;

Doha Branch
BAHRAIN: Telex: 4222 PAKBNK DH
3 Branchs YEMEN ARAB REPUBLIC;
Regional Office Manama Sana'a Branch
Telex: 8247 PAKBNK 8N Telex: 2228 YE |

PAKISTAN 84-13
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Present boom has been surprisingly free of inflationary symptoms

but the next recession could be full of them *

Odds against soft landing

in the longer term
U.S. Performance

SAMUB. BHUTAN

NEARLY every school of finan-

cial and economic thought has

had egg on its face in the 19S3-

84 U.S. recovery. The financial

analysts who thought that high
interest rates would strangle

economic recovery have been
made to look silly by record

net growth rates of 7 per cent

achieved over an average of

six consecutive quarters.
The technical monetarists,

who on the basis of “ narrow "

money data expected first a

recession, and then an inflation-

ary takeoff in 1984, do not
emerge any better. One of

their mistakes was to expect
short term variations on mone-
tary growth to hit the economy
after a fixed number of

quarters, like a jerk from a
locomotive passing down a line

of carriages.

They would have done better

to think of different impulses
merging to form a complex lag

pattern. Their other mistake
was to dismiss evidence of velo-

city changes, whether due to

financial innovation or other
factors.

The supply aiders may try to

claim some of the credit, but
not convfncingly. There is little

evidence of special effects on in-

centives or savings from the

form of die Presidential tax
package—-which supply aiders

themselves have on other occa-

sions denounced as being in-

adequate. The savings ratio has

increased no more than normal
In an upswing; and the rise in

Investment has been financed

largely from overseas.

The move from a weak to a

strong dollar has had a major
dampening effect on the UJ5.

price level—not only on import
prices, but by exerting down-
ward pressure on the prices of
domestic products competing
with imports and on cost levels

in the export sector. (This nor-
mal effect of a strong dollar has
combined with the relative

weakness of the European and
Japanese recoveries to depress
dollar commodity prices.) The
U£. price level is artificially

lower and the European level

artificiallii higher because of
the strong dollar.

This explanation does depend
on the exchange rate and the

level of import prices being
given a greater weight in ex-

plaining short-term movements
in U.S. inflation than has been
usual among American fore-

casters. But nothing heroically

high is required.

Moderate monetarists
How about mainstream econo-

mists ? (By these I mean those

who would be regarded in the

UjS. as reconstructed Keyne-
sians. but are labelled in Britain

as moderate monetarists). They
would have thought it likely

that a large rise in the struc-

tural budget deficit, even if off-

set by a moderately restrictive

monetary policy, would generate

an increase In monetary demand
—in other words., generate a

considerable increase in the
nr»nttrial C5. national income.
But thev would not have ex-

pected the division of that in-

crease between inflation and
Teal output to be quite as

favourable as it has been.

We tend to forget that Presi-

dent Carter also presided over

an expansion, which he in-

herited from his nmcn-
undeflated predecessor Gerald

Ford, and that he was deter-

mined to “ go for growth." Just

as Ronald Reagan is today, even

though the rhetoric was
different; and he was just as

dismissive of warnings about

deficits, inflation and all the

rest.

It is instructive to compare

the year 1984 in the Reagan
expansion with the year 1977,

which corresponds approxi-

mately with it in the Carter

period. (The fact that it was so

much earlier in Carter’s term

of office is an example of

Jimmy Carter’s proverbial

political bad luck.)
.

The increase in the nominal

national income in 1977 was
just over 114 per cent—almost

exactly the best guess that one

would make for 1984 on

evidence to date. The big

difference is that in 1977 the

division was between 54 per

cent real growth and somewhat
more than 54 per cent inflation.

This year it will probably be

7 per cent real growth and
little more than 4 per cent

inflation.

Why the difference? In “main-

stream economics" changes in

the inflation rate are attributed

both to the level of unused
resources (in relation to the

NAIRU—non-accelerating infla-

tion rate of unemployment)
and changes in that level. This

is so whether inflation is based
an a wage cost mark-up theory

or forecast directly.

Overoptimistic
In the U.S. unemployment has

been falling rapidly from 10 per

cent in 1982 to scarcely above

the fit per cent corresponding to

the New York Fed’s estimate of

the NAIRU (and in the past

most estimates of the NAIRU
have been overoptimistic). So
in terms of both rates of change

and levels, the tJ.S. should be
approaching the inflation take-

off point This conclusion

emerges even more strongly

from the speed with which

capacity utilisation has risen

and the level to which it has

readied.
Why then has inflation Called

to oblige the economic observer

by taking off?

The big difference between
ffie Reagan experience and
earliar demand boosts

.

is that

the dollar is now strong, while

it was weak in earlier periods.

This is illustrated most drama-
tically In the dollar-DM chart

The dollar’s real exchange rate
against the mark fell by 20 per
centage points over 1978-78. By
1984 it had gained about 60
percentage points, making a net
rise of 40 per cent

If Inflation had been merely
2 per cent higher and nominal
GDP growth the same, the split

between real growth and infla-

tion would have been almost
exactly the same now as in the
Carter era.

Why is" die dollar so high in

relation ' to purchasing; power,
relative money supply growth,
current account behaviour, or
any other of the usual vari-

ables? The obvious answer is

the correct one, at least proxi-
mately.

It relates to Interest rate
differentials. In the Carter
period, real short-term interest
rates were no more than 1 or
2 per cent compared with 8 or
9 per cent today. After allowing
for tax deductibility, they were
substantially negative - • for
nearly all business and many
personal borrowers. More
important: if we take Germany
as representative, U.S. real
rates were below Germany's for
most of the Carter period,
whereas in 1984 they have been
3 or 4 per cent higher.

It is this interest differential
against the UJ5. which provides
the real clue that the UB.
Budget deficit Is in some sense
too large. The general govern-
ment financial balance of the
UB. as estimated in OECD
statistics, amounts in 1984 to
just over 3 per cent of GDP.
This is If anything slightly
smaller than that of the wain
seven OECD countries. On a
cyclically adjusted basis the
deficit is not immense, though
tending upwards.
The Budget deficit can be

seen to be in some sense “high"
not because of its absolute
level, but because it has to be
financed in part by an inflow
of capital from overseas, now
running at about SlOObn, and
expected on some estimates io

rise more in 1985. Interest
rates have had to be higher in

the U.S. to provide some modest
inducement to overseas inves-
tors to hold dollars. But they
are much lower than they would
be if overseas finance dried up
and the whole deficit had to

be financed at home.
Thus the line of causation

runs from the Budget deficit to

interest rales and from interest
rates to a high dollar, and from
a high dollar to a dampening
effect on inflation.

We are faced, therefore, with
a contrast between conventional
theory in which a Budget deficit

tends to -increase inflation and.

the U.S. position when It has
reduced it This Is too good to

be true. Where then is the
snag?

If we are concerned with

Budget deficits on an inter-

national scale, we must under-
line the obvious point that the

U.S. game is zero sum. IT all

countries tried competitive
appreciation by running Budget
deficits financed from overseas,

the results on a world level

would cancel out, and we would
be left with a still higher level

of world real interest rates.

Even from the UJS. point of
view, the inflation gain, depends
not just on a high, but on a
rising, dolar. If the dollar
merely levels off. there is no
further downward pressure on
U.S. prices (although the effects

of the earlier rise may take
some time to work themselves
through). t

To see the vulnerability of

the U.S^ we mast look at
another chain of causation.

This runs from the Budget
deficit to the capital inflow mid
from the capital inflow to the
current account deficit—the
latter a direct implication of

double entry book-keeping and
reconciled with the other
elements by the high dollar.

Why should not the UjS. run
a current account deficit, now
amounting to just over 2 per
cent of GDP. indefinitely? The
ultimate reason is the effects on
the UJS. international balance
sheet At the end of 1982 total

U.S- international assets were
just over $800bn and- liabilities

nearly J70Qbn. By now the US.
could already be a net debtor.
The balance sheet will con-

tinue
.
to. deteriorate' -by - an

amount, corresponding, to the
cumulation of current .'account

deficits.' Stephen Harris* has
made an estimate- on the
assumption that tJ.S. growth
rate falls back from 19© on-
wards to an average of 3 per
cent (slightly below Its long-run
potential) while ‘growth else-

where is sustained at 34 per
cent
Even under these near-ideal

conditions he expects the
current account deficit to rise

from its present fiSOtm.to^reach
$2d0bn per amuim or 4 per cent
of GNF by 1989 if the dollar
stayed at its present real rate.

By 1989 on Harris's estimate,
foreign

-
'claim? bn ~the ~TJS.

would "have risen by a further
SSOObn or to more than twice
their present leveL

compared to overseas interest

rates, as investors required
. more and more compensation to

meet .the depreciation risk. -

In looking for the flash point

I would watch most closely not
the

1 Budget deficit numbers.
- which are but-one aspect of the
savings-investment balance, but
'the.- U.Sr current’ overseas
account.
A U.S. recession could have

interesting effects. The current
account deficit would shrink,

both directly, and because
lower domestic credit demand
might reduce interest rates and
take the doRar down with iL
Thus the effect would be infla-

tionary. So just as the present
U& beom has been surprisingly

free of inflationary symptoms,
the next recession might be
surpriringly full of them.

DoHar vulnerable

Interest' bill

-At some stage interest pay-
ments would themselves become
an important part of the current
account deficit and more and
more of UJS. borrowing would
be simply to meet the interest
bilL Obviously ' this PonzL
finance” could not continue
for. ever. . .

’

There are similarities to the
Latin American debt crisis.

But instead of the default
threat we have seen in. that,
crisis, I would expect an -In-
creasing reluctance to hold the
dollar and an increasing pre-
mium in U.S. interest rates.

But the. Jodds : are rather
against a soft landing in the
longer term. The reasons
against are similar to the
reasons why economic analysts
are so bad at currency forecast-

ing. The dollar is vulnerable
in the long term for the reasons
already mentioned. - But in the
Immediate future the main in-

fluence on the dollar is nothing
Other than, beliefs about the
dollar a bootstrap effect with
a vengeance;

.

- \ Interest ' cates -in. different
centres are- reconciled by for-

ward currency premium or dis-

counts - -which -have . to J>e. con-
sistent with expectations about
the future movement of curren-
cies. If international investors
became bearish, ... present in-

terest rate differentials would
not prevent a sharp dollar
plunge. If they became more
optimistic, the dollar would rise

sharply without any widening
of those differentials.

In other words, one can with
equal plausibility forecast in
the short tenn a sharply rising,

-gradually- rising, stable,

gradually .falling or sbarply
falling dollar; and the turning
point may . be hours, weeks,
months or years ahead.
Macroeconomics does not give

the answer to any of the
questions that politicians and
businessmen ask of it. We are
left with undatable “ funda-
mental warnings ” about

.
the

long run inability of countries
to spend themselves into target
growth rates and the short run
ability to grow at an unsustain-
able rate at a price in future
inflation. This may be infuriat-
ing for the “practical man”
and model builder alike. But
was it not Socrates who said
that the beginning of wisdom
was to know what you did not
know? •

- 'Obtainable from the Insti-
tute for International Econo-
mics, 11, Dupont Circle, NW.
Washington DC, 20036

Summary of the projections
*

(Seasonally adjusted at annual rates)

1983 1984 1985

REAL GNP
VS. ‘

— Percentage changes from previous period —

Germany
OECD Europe J

Total OECD
REAL TOTAL DOMESTIC DEMAND
UB
Japan
Germany
OECD Europe
Total OECD

INFLATION (private consumption deflator)
VA
Japan
Germany
France, UK, Italy, Canada
High Inflation smaller conntriest ...

Other OECD countries :.*»

Total OECD

CURRENT BALANCES
UJS.
Japan
Germany
Total OECD

-4&8 -86 -165
20JB 30 36
34) 6 10

-24.7 —32 -52
— Per cent of labour force

UNEMPLOYMENT
UA 9.6.. 74 74
Japan 2J6- - 2) 2j
OECD Europe 10JS 21 U4
Tetaf OECD — • 8.9 - 8$ 84

a
. Assumptions undMlyinfl ifia projections - inc^uda: . _

~

— no ehango In aouial and announced ooliclos: - -
'

— unchanged exchange raiaa Iwm April 27 18M; -
‘

— unchanged dollar orteo lor InrerautionHly traded oU mend-tsss.
t Graeco. Iceland, Portugal. Turkey.

The cut-off date lor information usod in the compilation of tho f&recMts waa
May id 138*.
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^
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World Economy 5

Setting a price on expansion
U.S. Dominance

ANATOUE KALETSKT

THE much-maligned *loco-
xuotive** theory of interactional
economic recovery has been
justified with a vengeance in the
last two years. The biggest surge
since the Korean War m U.S.-
domestic demand has pulled the
rest of the' "world economy
behind it. Aas a result of the
stimulus from America, govern-
ments in Europe and Japan have
been able to stick to their
medium-term strategies of
budget consolidation without
being accused of perpetuating
the longest and deepest recession
since -World War XL
The unexpected success of the

locomotive .theory has left
unanswered ihe question which
was at the centre of economic
policy debate a year or two ago;
would the leading industrialised
economies eventually enjoy a
spontaneous recovery, generated
by law .

inflation and falling
interest rates, ' even in ' the
absence of government policies
deliberately designed to stimu-
late demand?
Daring the next year or so, as

the American locomotive begins
to ran ant of steam, this same
question will return, to the fore-
front of policymakers' attention.
There is no- sign of Germany

or Japan wishing to emulate the
Reagan Administration’s stimu-
lative fiscal policies, with a
conscious effort to maintain the
momentum of world recovery
after the US. -economy begins
to flag. It seems, therefore,
that the future of the world
economy in the second half of
the 1980s depends on whether a
spontaneous and broadly-based
expansion can become estab-
lished without, any additional
fiscal boosts to demand.

Despite President Reagan's
apparently spectacular success
in delivering the “roaring”
recovery which he had always
promised, the attitude to
Reagonomica among the leaders
of Europe and Japan remains
sceptical. The reasons are both
intellectual and practical.
In principle, the present

generation of Conservative
politicians in most of the indus-
trialised world, refuse to accept
the theoretical case for fiscal

reflation. They attribute the
U.S. boom not to deficit spend-
ing, but to the flexibility of
America's economic structures
and to the unique international
attractiveness of the U.S. dollar
at a time of global uncertainty.
On the : practical " level, the

critics of Reagonomlcs note that

.

the TJ.S. economy is likely to

slow in the coming; year; and
when it does so, the artificial

benefits produced by record
budget deficits will dissipate or
even go into reverse.

A fail in the dollar could re-

kindle inflation—a 10 per cent
drop in the trade-weighted
index could add between 2 and
3 percentage points over three
years to consumer prices. Mean-
while, a structural imbalance
will have been permanently
embedded in the-U-S. Govern-
ment's budget and real interest

rates may remain at strato-

spheric levels, all for the sake

of a few years’ unsustainable
growth.
But while a downturn in- the

1LS. economy may provide
some moral satisfaction to the
European leaders who were so
vociferous In their condemna-
tion of U.S. budget deficits at
the world economic summits in
Versailles and Williamsburg, It

will also redirect critical
.attention onto "their own
domestic policies.
From now on. It will be up

to other industrialised countries
and above all the members of
the European Community, to
keep .the world recovery going
without much help from the
U.S.; on the basts of current
trends the prospects of success
do not look encouraging.
The latest forecasts by the

Organisation for Economic Co-
operation mid Development
show growth of the OECD area
as a whole decelerating from 4i
per cent in 1984 to 21 per cent
hi 1985.
The slowdown occurs because

the fall - in America's growth
rate from 6 per cent to 2J per
cent, is not compensated by
any acceleration in Europe,
which continues to grow at a
sluggish 21 per cent in- both
1984 and 1985.
Meanwhile, Japan, whose

direct dependence on the U.S.
market is- far greater than
Europe's, is expected to suffer
a decline in GNP growth from
4| to 3{ per cent.
The seriousness of this pros-

pective slowdown in world

economic growth next year can
be gauged in several ways.
A growth rate of 2} per cent

for the OECD would be the
lowest recorded since World
War Two for the third year of
an economic recovery.

It would allow no reduction
in unemployment for the OECD
as a whole and would raise un-
employment marginally in
Europe.

Worse troubles

Finally, It would threaten to
bring worse troubles in its

wake; for, as Mr Stephen
Mams, formerly chief econo-
mist at the OECD recently told
the U.S. Congress, “a new and
even more serious debt crisis

would become inevitable if the
growth rate in the OECD area
were to fall significantly below
3 per cent1

' over the next few
years. Forecasts beyond 1965
suggest that such a fall is likely:
Wharton Econometrics, for
example, predicts a drop in
OECD and U.S. growth to l.Z
per cent and 0.6 per cent res-

pectively by 1986.

It should be a major cause
for concern among economic
policymakers that such forecasts
show the economic circles in
Europe, Japan and America
coinciding closely with one an-

other. since this kind of syn-
chronisation is both unneces-
sary and undesirable.
- After the first oil crisis threw
the whole of the industrialised
world into recession in 1974-75,

desynchronising the economic
cycles in different parts of the
world became an important
objective in international policy
discussions.

Today, with the Third World
debt crisis threatening the
world's financial system if

new recession should occur
simultaneously throughout the
industrialised world, this objec-

tive might appear more import-
ant than ever. In fact, however,
the current economic trends in

Europe and Japan suggest that

no serious effort Is being made
to avert a synchronised dip into
worldwide recession in 1985-86.

OECD forecasts suggest that
the U.S. and Britain will next
year be the only major coun-
tries where the growth of
domestic demand will outpace
the growth of GNP as a whole
There are. however, two

major uncertainties qualifying
the gloomy forecasts of an
imminent world economic slow-
down. These concern the fate
of the dollar and the conse-
quences for Interest rates in
Europe and Japan.

Overall, a gradual fall in the
dollar, precipitated by a decline
in Ui>. interest rates, would
probably be beneficial for the
world economy. It could even
permit the sustainable world
economic recovery-based on de-
clining inflation, low interest
rates, and narrowing budget
deficits—which the opponents
of President Reagan's expan-
sionary fiscal policies had
always promised.

Keynes is still waiting

in the wings

Alternative

Policies
PHILIP STEPHENS

WHEN Mis Margaret Thatcher
was dubbed “Tina" (There is

No Alternative) back .in 1980
for her rigorous adherence to
monetarist policies she could
•not have imagined how quickly
her approach would become the
conventional wisdom.
- The dramatic U-turn of
France's socialist government in

favour of -economic austerity

and
:

the rout' of the British
labour Parly in elections last

year set the seal oh the triumph
of monetarism over Keyslanism
in the industrialised world.

The policies offered by Euro-
pean socialists as alternatives to
tight control of the money sup-
ply and progressive cuts in
government deficits were
apparently discredited — not
least because electorates agreed
that recession and high unem-
ployment had been a necessary
price for the past Keynesian
“extravagances,"

The Keynesian view that
governments can spend their

way out of recession was seem-
ingly rejected even by many of
those for whom the rigours of
monetarism had meant unem-
ployment.

The prevailing orthodoxy that
supplanted it is .that govern-
ment-led reflation of the type
which characterised most post-
war economic strategies now
offers only a return not to
growth but to high inflation.

Higher output and jobs will
come not through a government
stimulus to demand, but from
the stability generated by low
inflation, failing interest rates
and micro-economic policies
aimed at allowing markets to
work better.

;

If this view is shared by most
governments and International
institutions, however, socialists
in Europe still retain the sup-
port of many economists in re-

jecting what they see as the
“monetarist fallacy.”

The alternatives they offer
range from the mild reflation
and incomes policies advocated
by many social democrats to the
massive extension of state con-
trol sought by the far left.

Most have a central common
feature: the belief that Europe’s
crippling unemployment . can
only be tackled if governments
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are willing to stimulate demand
in their economies.

The growth of 2 or 3 per cent
a year in prospect during the
present recovery will be barely
sufficient to keep unmployment
from rising even further.

It is the weakness of the
recovery in Europe that is

gradually bringing a revival of
confidence among the opponents
of monetarism.

With a certain irony Keynsian
economists and socialists can
point to the evidence from the
UJ. on the crucial impact of
fiscal expansion in stimulating
output and on the potential for
combining rapid growth- with,
low inflation. ' {

. In Europe, tight control of
the money supply and of
government spending may have
brought down inflation, they
argue, but at the price of
“ beggar-my-neighbour ” defla-
tion which has led to a perma-
net loss of output and
resources.

" No physician would be con-
gratulated on reducing a
patient's temperature if the
result was rigor mortis," is the
eommnet of. the socialist Forum
for International Political and
Social Economy in its report
Out of Crisis: A project for
European Recovery.

What might be termed, the
centre-left alternative to the
status quo in Europe is best
summarised In study published
earlier this year by the Brussels-
based Centre for European
Policy Studies

Entitled Europe: the Case for
llnstalnable Growth and drafted
by a number of respected
economists, it argues lhaL a
temporary reflation of Euro-
pean economies offers the only
hope of reducing unemploy-
ment.

Traditionally, the key objec-
tion to such a policy Is that It

risks re-igniting inflation
through upward pressure on
wages rather than stimulating
growth. But the economists
contend that there is sufficient
unused productive capacity
and enough slack in labour
markers for the danger to be
avoided.

The aim would thus be
above-average economic growth
for a number of years until

unemployment fell back to a

level where it could not be
reduced further without fuel-

ling inflation.

The socialist economists, led

by British MP Mr Stuart
Holland, who drew up the Out
of Crisis report, opt for a far

more radical approach.

Their study argues that the

traditional monetarist and
Keynsian analyses ignore the

huge changes in the structure

of western economies over the

past few decades, in particular

the heavy concentration of

capital in the hands of rela-

tively few multinational

companies.
The study advocates state

intervention, through tax, sub-

sidy and public purchasing

policies, to redistribute re-

sources towards small and
medium-sized Arms, government
investment and energy saving

incentives, and “ managed
trade" to limit the impact of

reflation on Europe’s external

deficit.

As yet neither the centre-left

nor socialist alternatives show
convincing signs of emerging as

* real threat to monetarist

orthodoxy.
There are hopes among both

groups, however, that if

economic recovery in Europe
fails to reverse the ris'mg tide

of unemployment then the

ground will be prepared for a

real challenge to prevailing

policies.
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Three aspects of crisis caused by debtor nations

A long hard

slog ahead
over the

TEE developing country debt

crisis which has plagued the

banking world for two years

stubbornly refuses to go away.
Once again the problems of

Latin America and other big
developing country borrowers
such as Nigeria and the Philip-

pines are likely to dominate the

annual meeting of the Inter-
national Monetary Fund which
opens in Washington next
week.
This year has already seen

financial markets upset by the
problems of Argentina, which
with debts of nearly US$44bn
Is the third largest borrower in
South America.
Argentina has found it

extremely bard to reconcile
International Monetary Fund
demands for austerity with its

own government’s commitment
to economic recovery. As a
result efforts to proceed with
a rescheduling of its commercial
bank debt have foundered, lead-

ing to a large residue of unpaid
interest.

But while some countries
such as Nigeria, the Philippines
and Bolivia are still baulking at

IMF conditionality, the news is

far from being ail bad.
Mexico has turned Its own

balance of payments round to

the point where it does not
expect to have to ask its com-
mercial bank creditors for more
money in 1985. Brazil is beadr
mg for a record trade surplus
this year and believes its 1985
new money requirement could
be cut to about half to $6.5bn
borrowed from commercial bank
creditors this year. And the
crisis has all but lifted from
Eastern Europe where Poland
this year agreed a multi-year
rescheduling with commercial
banks covering debt maturing
up till the end of 1987.
Even if serious problems

remain, therefore, the IMF and
leading central and commercial
bankers who have masterminded
handling of the debt crisis so
far can point to a certain vindi-
cation of their approach.
So far there has been no need

for a “global solution” to the
problem involving a new inter-

national institution or Western
government subsidies to aliing

banks or ailing debtors.

Some of the countries con-

cerned are responding to treat-

ment, and the hope is that as
they gradually return to finan-

cial health confidence in other

countries’ ability to do the same
will grow.
The feeling of panic that

gripped bankers two years ago
when Mexico stopped paying its

debt has abated and though a

long hard, slog remains, some
bankers would argue that the

financial system has now proved
itself resilient and able to cope.

But the question as to how
far the debt crisis has actually

been solved is still highly con-

troversial.

Pessimists point to the grow-

ing disillusion in Latin America
over austerity and high Interest

rates that mean each country’s

trade surplus is automatically

eaten up in interest payments
to foreign hanks.
This year’s large surplus may

be much harder to match in
1985 if the U.S. economy slows
down, making it harder for the
afflicted countries to sell their
wares in U.S. markets.

Ultimately there therefore
still seems to be a risk that the
crisis could flare up again in

1985, especially if there is no
substantial fall in interest rates
by then.

Western creditors have con-
fronted this problem through
an approach of “ divide and
rule.” The idea is to isolate

The Burden
PETER MONTAGNON

the countries such as Argen-
tina which raise objections to

IMF austerity and refuse to

help them, while favouring
those countries that perform
well on their IMF programmes
and conscientiously strive to

meet their Interest payments.
That is why Mexico is now to

receive a preferential reschedul-

ing deal from its 500 commer-
cial bank creditors.

In this process the whole
approach to debt rescheduling
has changed. What are favoured
now are long-term arrangements
to defer repayment of debt fall-

ing due several years ahead.
This eliminates the problem

of repayment humps looming
down the road, allows the deb-

tor country to plan its finances

more carefully and should open
the door to voluntary flows of
finance at least of the short-

term trade-related variety. At
the same time interest margins
and fees on rescheduling deals

have been cut to reduce the cost

to debtors, while grace periods

and final maturities have
lengthened.
Two serious problems remain

with this approach, however.
The first is the question of IMF
conditionality, which is symbol-
ised in Argentina’s conflict with
the Washington-based institu-

tion. The second is the question

of how to restore adequate
capital flows to the debtor

nations so that their growfo
can resume without all avail-

able resources immediately be-

ing consumed by debt service.

Both these problems have be-

come urgent as it has been
realised that the financial

system is having to deal with a
long-term problem rather than
a short-term liquidity squeeze,

which is how the debt crisis

was originally viewed.

It is in the very nature of
IMF programmes that they

offer a short-term cure for a
country’s balance of payments
problem. Normally they last for

no more than three years, at the
end of which the country con-
cerned is supposed to have res-

tored its external payments to a
sustainable equilibrium.
For Latin America that pro-

cess is going to take much
longer. This means that the IMF
has to adapt its relationship to

the debtors to give it some long-

term influence without usurping
the sovereign right of the
countries concerned to economic
self-determination. These two
objectives are hard to. reconcile,

and little or no progress has
been made so far.

Meanwhile there are already
disturbing signs that economic
austerity Imposed has already

upset the political framework
of some debtor countries.

Governments in a number of

them, iDeluding Chile and Peru

major

banks
INTERNATIONAL bankets
may well have reason to say

“so fat so good,” for despite
fears of calamity the world
banking system has not col-

lapsed under the strain of the
debt crisis.

In fact it la hard to find many
banks that have actually lost

money because. of their expo-
sure to file Third World. Over
the past few months the horror
stories have been Continental

have become very weak, and
there- is growing disillusion

with the military regime in

Brazil that is due to give way
to a civilian government next
year.
This could lead to Brazil

adopting a much tougher line

with its creditors which in turn
poses a different sort of prob-

lem for the West. How far

should Western creditors go in

imposing economic austerity the

effect of which could be to

undermine the gradual evolu-

tion of democratic government
In Latin America.

-

The image of the IMF in the
developing world would be
wholly undermined if it imposed
policies on Argentina that led

to a coup and the re-establish-

ment of a military dictatorship.

All these problems will be
made far worse If there is no
alleviation of the interest pay-

ment burden that is now produc-

ing a substantial capital out-

flow from most of the debtor
countries. . ,

Favourable rescheduling deals

tend to concentrate only on
dealing with the problem of

principal falling due. Little has
been done to improve - the
mechanism whereby • debtors*

have access to fresh money, and
smaller creditor banks are show-

ing a growing truculence about
putting up mote cash.
Whatever they say about with-

holding taxpayers’ money, We*,
tern governments may still have
to put some cash Into the -deb-

tors’ coffers before the prob-

lem is finally solved.

Illinois, sohroeder Mueneh-
meyer ' Hengst and Crocker
National Bank, which had noth-
ing to do with international
debt.
Even so, the flurry not long

ago over Manufacturers Han-
over, the fourth largest US.
bank, showed that anxiety lies

dose to the surface and can
quickly erupt into a crisis.

"Manny Horary ” has, propor-
tionately. the largest exposure
of any bank to Latin America,
and indications that It was In
trouble sent tremors through
file markets that can still be
sensed.

Since the major banks round
file world have more than their
combined Capital- at stake in
Latin America, however, Manny.
Hanny Is a Symbol rather than
a symptom of the problem.
H the batiks are not showing

losses from Third World lend-
ing, Jt is arguably because they
are not befog realistic about the
value of loans to Less

The risks
DkAYIQLASCEUES

Delicate balance of

write-offs and losses
THE dozens of proposalswhJch
have been put forward in the

last two years for “solving’’

the Third World debt crisis

have one thing in common: they

involve, someone, somewhere,
acknowledging a loss.

It might seem obvious that

any scheme designed to ease the

burden of adjustment on Third
World debtors would have to i

financed somehow. But the

need for some kind of financial

contribution, either from banks
or from industrialised country
governments, has in fact been
regarded by Western politicians

and bankers as an insuperable

obstacle to any debt restruc-

turing proposal being imple-

mented, or even considered.

have been unceremoniously
slapped down by politicians,

even though put forward by a

monetary authority as senior as

Mr Anthony Solomon, President

of the Federal Reserve Bank of

New York.
If. however, a default does

become a serious possibility

again, perhaps as a result of a

slump In the world economy or
a further jump in U.S. interest

rates, there will be no shortage
of Ideas for the world’s politi-

cians and bankers to consider.

The primary aim of a restruc-

turing would be to reduce the
current net outflow of foreign

It appears unlikely, therefore,

that banks, industrialised coun-

try governments or Inter-

national Monetary Fund (IMF)
officials will think seriously

about any longer-term solution

to the debt crisis unless the
borrowing countries persuade
them that such a solution would
actually be less expensive than
the current arrangements.
There seems to be only one
reason why the industrialised

world should believe this; if it

became convinced that the
probable outcome of present
arrangements will be default

Thus, in the absence of a

credible default threat from the

debtors, it Is most unlikely that

any of the major restructuring
plans put forward by various

financial commentators will be
adopted.
Despite the tough rhetoric of

the debtors' conference in

Cartagena, Colombia, in June
and the follow-up meeting in

Argentina this month, politi-

cians in the Western World
show no signs of taking the
appeals from Latin America to
heart, at least as long as inter-

national economic conditions
appear to be improving, the
debtors’ current accounts are
strengthening and IMF-
sponsored reschedulings are
proceeding smoothly.
Even modest reforms, such as

the expansion of IMF lending
limits or the allocation of new
IMF special drawing rights,

have been rejected by the U.S.

and other creditor governments,
i
Proposals such as the “capping”

|

of interest rates to a pre-

determined maximum level.

Possible
solutions

ANATOLE KAUETSKY

exchange from the developing

countries, while presenting the
integrity of the international

and U.S. banking systems.
Protecting the banks from

having to report major losses

on their foreign loan portfolios,

which has been _
the main

achievement of the present
rescheduling arrangements, is

most unlikely to be as objec-

tive. Protecting reported bank
profits is sometimes referred to

euphemistically as “ keeping
alive the hopes of a return to
voluntary lending but the

experience of corporate insolv-

encies suggests that normal
voluntary lending will probably
remain inaccessible on any large

scale until existing obligations
are reorganised.
Even more importantly, it is

gradually befog recognised that
bank shareholders have already
suffered big losses as a result of
the collapse of bank share
prices in the wake of The debt
Crisis. The stock market is

behaving as if the U.S. banks'
true earnings were some SO to

50 per cent lower than the
earnings being reported.
This Implies that bank share-

holders are already discounting
a default on problem loans
which would reduce the interest

paid by the debtors by around
5 percentage points, according
to calculations made by Mr
George Salem of Becker
Paribas.

At present, however, the

debtor countries are receiving

no benefit whatsoever from the

losses which bank shareholders

have already suffered: one
important aim of a debt
restructuring would be to

rectify this anomaly by ensuring
that whatever reduced debt-

servicing payments were agreed
commanded greater market con-

fidence than the present
arrangements.
The key to any successful

solution would be to find a
balance between the increased
write-offs which the banks could
afford to accept and the sort of
losses which could undermine
confidence in the banking
system. Striking this balance
would require a careful re-
assessment of bank capital
adequacy and reserving policies
by monetary authorities. Such
an assessment would probably
show that the costs which banks
alone could afford to shoulder
would not be sufficient to pro-
vide the borrowers with the
amount of debt relief they
require.
This is why the Western

governments, probably acting
through the IMF and the World
Bknk will almost certainly have
to play a pert in any major
restnicturing.

For the governments, one
criterion of an acceptable solu-
tion would be to avoid creating
any new international institu-
tions or launching global
negotiations which could expose
Western governments to un-
acceptable political demands,
reaching well beyond foe frame-
work of the debt crisis.

Governments would also wish
to avoid subsidising debtors
wftteh could afford to continue
servicing their debts without
undue hardship and to ensure'
that countries which were
assisted pursued sensible and
market-oriented economic
policies.

To achieve both these objec-
tives. Western governments,
would almost certainly insist on
substantial economic super-
vision by the IMF or World
Bank for any country requesting
special treatment—this would
not only improve economic
management in the countries in
question, but also Impose a
certain political cost on coun-
tries seeking concessions on
debt.

Developed Countries (LDCs) on
their books. The U.S. banks, fo
particular, have been less than
generous in setting aside
reserves to cover possible
losses, and it is hot hard to see
why.

Paine Webber, the Wall
Street broking firm, estimates
that if large U.S. banks wrote
off only 10 per cent of Mexico,
20 per cent of Brazil and so per
cent of Argentina over five
years, their —reingfc would be
.reduced by between 25 per cent
and 50 per emit a year.
When the UJS. authorities

were recently carving up com
ttoenfal Illinois they conspi-
cuously avoided parcelling out
Its sovereign loans so that they
did not have to put a value on
them. But U.S. banka now have
to abide by stricter accounting
rules when borrowers fall into
arrears, and this is hurting
their profits.

Under legislation passed last
year, regulators also have
powers to force banks to set
aside reserves against shaky
sovereign credits. But they
have been reluctant to push
hard while borrowers are
engaged in negotiations with
the international Monetary
Fund.
Banks in other countries have

been more conservative, some-
times anffer pressure from their
supervisors. The Big Four UK
banks, for example, set aside
over £Lbn to cover bad debts
last year. Not all of this was
for LDCS. But some UK banks
are believed to have written
down their loans to Argentina,
currently the worst case, by 25
per cent
Deciding on the right level

of reserves is a matter of judg-
ment
The major positive develop-

ment since the LDC crisis began
is the drive by bank super-
visors in all foe major lending -

countries to get banks to raise
more capital to underpin their
balance sheets. XJS. banks.
Which will soon have to have a
“ primary capital ratio ” of 6
per cent, against 5 per cent just
over a year ago, have raised or
retained billions of new dollars.
This increase .has both

reduced - their leverage and
enabled them to ** grow round ”

their LDC loans. else-
where have done the same.

Supervisors are now trying to
set Internationa] standards of
capital adequacy.
None of the fears about the

Imminent collapse of the world
banking system have been able
to generate much support for
grand schemes to solve the debt
crisis proposed by prominent
people like Lord Lever, foe
former British Labour politi-

cian, or Mr Felix ftohatyu, the
New York investment banker.

Central banka have also been
Unenthusiestio because Of foe
financial problems of shifting

bank loans on to their own
books and the ° toorai hazard ”

incurred when' official agencies
trail out banks -and undermine
motto. discipline.

So concerned to the Bank Of
England to preterite discipline

that ft took foe unusual step
earlier -this year of officially

denying reports 'that it was •

engaged in a major behind-the-

scenes effort to rescue the
banks.

if foe banking system does
survive the crisis unscathed it

will be a major triumph Tor the
u market rotation.* and a vindi-

cation of hankers
1
Claims that

problems can be solved with
patience and encouragement.
But it is too early to say that:

and a shadow will Ue across foe

world banking scene for

another two years at least
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The Threats to

World Trade
CHRISTIAN TYLER

THE UB. Administration is

now once again engaged in
fierce dispute with its trading
partners as a result of a chorus
of complaints from suffering
American industries.

Ten days ago the President
introduced tougher - customs
surveillance of textiles. On the
same day, however, the Admini-
stration announced it would
not be - taking action against
copper imports. Now the focus
has switched to bulk steel,

already the subject of “volun-
tary” quota agreements.

Because 1984 has been Presi-
dential election year, it was
always expected that the
Administration would be under
abnormally severe pressure
from the industrial lobbies to
retreat into aggressive isola-
tionism. Now it appears, how-
ever, that Ur Reagan's big lead
in the public opinion polls may
have prevented the emergence
of a last-minute battery of
crowd - pleasing- protective
measures.

Political pressures in the
tJ.S. have been magnified by the
economic background: the
industrial ravages of die recent
recession on its steel industry
for example, a trade deficit

expected to exceed $110ba by
the end of this year, and an
ever-strengthening dollar that

has handicapped UB- exporters

and given importers a field day.

The struggles of the Admini-
stration with a protectionist
Congress, with industry, and
with its own free-trade con-
science has been of more than
material importance to the
world economy this year.

Repeated attacks

Mr Reagan and his top
officials have sought to set the
moral tone by repeated attacks
on what they see as rampant
subsidisation and protectionism
in the European Community
and parsimonious liberalisation
of the Japanese market. At the
same time they have enthusias-
tically promoted the idea of a
new multilateral trade negotia-
tion to follow the Tokyo Round

of tariff cuts still being
implemented.
To accuse the UB. of a

meat would be unjust; but the
monopoly in protectionist senti-
contrast between the words
and actions of its government
has not gone unnoticed by its
trading partners.

In the coming months it may
be that Japan—a

' rare example
of a country today That is

actually dismantling non-tariff
barriers—rather thin the U.S.
will be able to lay claim to moral
leadership of the big traders'
club. Indeed, it was partly is
order to acquire more inter-

national respectability that
Japan last November issued the
first political declaration in
favour of a new trade negotia-
tion.

Events In Washington have
been unfolding against the wider
background of much improved
overall picture in world trade.

The volume of worldwide ex-

ports .and Imports is expected
to rise over 6 per cent this year
compared with 2 per cent last

year and a decline in 1982.

But regional imbalances per-

sist Trade is the Pacific area.

Including Australia and the
west coast of North America ia

developing fast, although not
without its own political ten-

sions—between Japan and the
ASEAN nations, for example.

Sluggish growth

In Europe growth appears
sluggish, and the EEC’s internal
market continues to . be ham-
pered by administrative bar-

riers. The heavily-indebted
countries of Latin America and
black Africa have been com-
pelled to cut their imports
drastically and the screw has
been tightened farther by the
rise in UB. interest rates.

In Nigeria, one of Africa's

biggest markets, the military
government has cut back on all

but essential imports while
negotiations still continue for
settlement of huge overdue
trade payments.

tine consequence of develop-

ing country indebtedness has
been a dearth of orders for

process plant and larger capital

goods. That in turn has led to

ever-stiffer competition among
contractors.

The Informal OECD (Organi-
sation of Economic Co-operation
and Development) - agreement
that controls competition in
export loan subsidies has come
under pressure again; the UB.
has stepped up its campaign

against the use of mixed credits

(aid money tied in with com-
mercial loans) and the Admini-
stration is being urged by
exporters and their political

champions to pull out of the

agreement if the other parties

do not stop breaking the rules.

The U.S. Eximbank has itself

resorted to concessionary trade
financing as a preliminary warn-
ing to the world that the U.S,

will not stand aside when its

own exporters we losing busi-

ness because of “ predatory
**

financing by others.

At the same time the big

export credit insurers, public
or semi-public agencies, are
suffering trading losses of such
a size that their underwriting
policies seem certain to become
tougher.

Reconciling the contrary
objectives of financial stability

and trade expansion has become
the main underlying preoccupa-
tion of the Genera) Agreement
on Tariffs and Trade. The wave
of protectionism has not per-

haps been as great as predicted

and the Gatt (General Agree-
ment on Tariffs and Trade) has
been able to count a few small
forward steps in the review of
issues it has been preparing for

November’s annual meeting of

the contracting parties.

For example the big agricul-

tural trading nations have come
close to a consensus on bow to

tackle the perennial problem of

bringing that trade under Gatt
disciplines.

It is a shadowy consensus,
certainly, but remarkable con-

sidering the bitter public argu-

ments between the UB. and the

EEC over subsidies and between
tiie UB. and Japan over access

to the Japanese market

On the other hand, attempts

to redefine the “safeguard”
mechanism, which allows coun-
tries to take temporary and
uon-discrimlnatory protective

measures, remain bogged down.
It is not at all dear whether
he proliferation of u under-the-
counter " bilateral deals that
limit the quantities of goods one
country sells to another can be
halted by negotiation in the
Gatt.

Restrictions imposed

One of the big topics in the
Miming months will be the
future of the Multi-Fibre
Arrangement (MFA) due for
review by the end of July 1988.

But the debate has begun
already, not least because of
successive import restrictions

Imposed by the U.S. and the
recent publication of the Gatt
secretariat's own analysis of the
MFA. The latest UB. measures,
designed to deal with alleged
abuse of the MFA quota system,
has infuriated and united Third
World textile producers. At a
meeting earlier this month in
Geneva they were supported by
Europe and Japan in their claim
that the UB. counter-measures
are illegal—an alliance which
reportedly shocked the Amer-
ican team.
Whatever the short-run out-

come of this controversy, it has
brought the world's attention to
bear once again on the question
of how long the MFA, itself a
major derogation from Gatt
principles, should be allowed to
survive.

The coming annual meeting of
the Gatt will be considering
most of the subjects around
which a negotiation—including

One consequence of developing
country indebtedness has
been a dearth or orders for
process plant and larger
capital goods.

the important North-South
issue—will centre.

It will consider, too, a number
of new issues like trade In
services and high technology
(where export licensing contro-
versies have abounded this
year) which the UB. has been
actively pursuing.
National restrictions in these

sectors of international trade are
already formidable and appear

to be multiplying. Yet despite
the obvious difficulties of includ-

ing them in Gatt's already bat-

tered ruleboofc. 1984 has wit-
nessed the beginnings of a
political effort the momentum
of which could well be
accelerated in the coming 12
months and lead sometime in
1986 to major repair work on
the world's snarled-up trading
system.

To consolidate gains

made is the priority

Inflation
MAX WILKINSON

CAN the battle against inflation

ever end in victory? Or to put
the question more mildly, is

there even a distant prospect
that the Industrialised countries

will be able to relax the rigour

of monetary policy and concen-
trate on growth and jobs?

On the face of it, there seem
good grounds for optimism.
The struggle to contain inflation

in the developing world la the

last three and a half year has
yielded impressive results.

Although the casualties in

terms of lost jobs have been
high the inflation rate in the

ten major industrial countries
was halved in the three years
up to the end of 1983. Moreover,
the prospects for this year and
next are for a subdued growth
of prices at an annual rate of
about 5 per enL

Between December 1980 and
December 1983 the average in-
flation rate for the Group of 10
major countries fell from 11.4
per cent to 4.5 per cent. The
developed world thus moved
into a recovery phase with the
lowest average inflation rate
since the 1960s.

Moreover, in the UB., where
the recovery was fuelled by a
traditional (though un-
intended) expansion of the
government deficit, predictions
of a rapid acceleration of infla-

tion have not so far been ful-

filled. The UB. inflation rale
has remained at around 4 per
cent and is predicted by the
Organisation for Economic Co-
operation and Development to

rise only slowly to 51 per cent
by the end of next year.

Nevertheless, at the economic
summit meeting for the seven
most important industrial
powers, in London this summer
it was clear that a very high
priority is still assigned to
curbing of price increases.

The reason for this was
simply stated this summer in

the annual report of the Bank
for International Settlements

—

the central bankers’ bank In
Basle.

It said: “There can be little

doubt that of all the possible
problems which might arise, a
failure to consolidate the gains

so far made against inflation

would pose the most funda-
mental threat to the continua-

tion and broadening of the
recovery.”

The OECD makes a slightly

different point in its latest

Economic Outlook. It says:

"Longer term prospects for
avoiding resurgent inflation

also appear good . . but it

adds ominously: “.
. . as long

as monetary growth is kept
moderate and unemployment
remains high.”

It also cautions: “Further
declines in inflation may be
limited if wages eventually
respond to better profits and
firming of labour markets.”

There are a number of
reasons to be cautious about the
outlook for inflation even
though the immediate prospects

now look better than they have
for many years. These include:

• Indications that financial and
labour markets in many coun-
tries still believe the inflation

rate will accelerate again before
long. The very high long-term

U.S. interest rates—some 8 per-
centage points above the cur-

rent rate of inflation this sum-
mer—probably includes some
allowance for an expected rise

in inflation. This is taken to
show that the revolution in in-

flationary expectations which
governments have sought to
achieve is still far from com-
plete.

• The likelihood that produc-
tivity gains, which have helped
to limit the effect of wage rises

on prices will be smaller as the
recovery proceeds towards Its

peak. In many countries the
fuller use of partly idle capa-

city has provided a temporary
cushion enabling manufac-
turers to limit price rises.

There may, however, be some
hope that annual productivity
growth will return to nearer the
industrial countries’ average of
3.9 per cent between i960 and
1973 compared with the perfor-
mance in the late 1970s when
it dropped to 1.7 per cent.

• The probability that world
commodity prices will remain
firm or rise somewhat. The 25
per cent fall in commodity
prices from 1980 to 1982 was a
major external help to the de-

veloped countries in controlling
inflation. By the early spring of

this year prices had risen 12 per
cent from the 1982 average
although there was some weak-
ening again in the summer.

• Fears that trade unions will

re-assert themselves as they see

profits recovering and the threat

of unemployment receding.

This last is the most im-

portant worry In most indus-

trialised countries, except per-

haps in Japan, and to some
extent West Germany, which
have had a history of moderate
wage settlements.

In many countries, particu-

larly in the U.S. and the UK,
the sharp squeeze on profits as
monetary discipline began to
bite severely limited the ability

of companies to pay wage
increases, and trade unions
accepted very low rises, or, in
some spectacular cases in the
U.S. even reductions in pay.

In the UB. even a year and
a half after the start of the
recovery, wage settlements have
remained very moderate. In
the first half of this year, col-

lective bargaining gave UB.
workers an average increase of
only 2.6 per cent for the first

12 months, and an av-rage of
2.8 per cent for the life of the
agreements. In Japan, the
spring wage round gave workers
basic wage rises of 4} per cent,
the same as in 1983.

Is Europe, with a much more
variable record, wages have
been exceptionally stable in

Austria, Belgium and the

Netherlands, while In France
and Italy, which have had much
higher rates of increase, there
is evidence of some decelera-

tion. In the UK. where the 7}
per cent animal rise in average
earnings is still running well
ahead of inflation, there appears
not to have been any marked
acceleration this year.

This evidence has led to some
speculation that a fundamental
change may have been coming
over wage behaviour—or more
bluntly that trade unions arc
beginning to learn the lessons

administered by the sharp
disinflationary shock of the past

three years.

Structural change
However. OECD studies have

indicated little evidence for any
such radical change. The
equations which it used to

predict wage behaviour in the

1960s appear to remain broadly
applicable to the period since

1979, although recent wage
rises have been somewhat less

in West Germany, France.
Canada and Japan than would
be expected on the basis of
earlier patterns of behaviour.

The OECD concludes that

the only country which pro-

vides evidence of a structural

change in wage bargaining
behaviour since 1979 is the U.S.

This implies that the moder-
ation of wage settlements has
been mainly a predictable

response to tiie severity of the
recession, with the clear impli-

cation that wage inflation will

tend to accelerate again as

profits’ output and employment
recover.

In the next two years, the
moderate pace of recovery in

Europe, and a further rise in

unemployment from 17Bm
(10.5 per cent of the labour
force) in 1983 to an expected

19Jm in 1985 seems likely to

subdue wage demands.

Over a longer period, a re-

duction in wage settlements,
however achieved, will be
crucial to any hope of a sus-

tained reduction in the inflation

rate.

Any substantial acceleration
would put governments in a
cruel dilemma: the orthodox
response in most countries
would be to tighten monetary
policy, but this would defeat
the hopes of reducing unem-
ployment.

On the other hand a renewal
of the inflationary spiral in any
one country would injure its

competitiveness and therefore
its chances of recovery. If it

spread there would be a risk

of a return to the stagnation of
the late 1970s.
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Anxious eyes

on the

U.S. ‘miracle’

Unemployment
PHILIP STEPHENS

MORE JOBS but longer dole
queues is the sombre prospect
facing most of the world's in-

dustrial economies over the
coming year.

Only in the UJSn where un-
employment has already fallen
sharply, does it seem likely
that the new jobs created by
economic recovery will outpace
significantly the rise in the
number of people seeking work.
Western Europe, which has

seen its unemployment rate
treble over the past decade, can
expect a further lm people to
be jobless by the end of 19S5,

bringing the total up to nearly
20m.

Although most of the Western
European nations have halted
the trend towards shrinking
employment, the effect of re-

covery is being offset by im-
proving productivity and a
growing labour force.

Among different European
economies, unemployment in
West Germany and Britain could
fall fractionally, but most fore-

casters believe that any such
decline will be outweighed by
rises in France, Italy and
several small countries.
The net result, according to

the Organisation for Economic
Co-operation and Development,
is that at the end of next year
the European jobless rate will

Robots change

jobs outlook

Technology
MICHAEL PROWSE '

Sweden's robot population grew
at 53 per cent a year. However,
in absolute terms Japan heads
the robot league with 9,500
automatons.

FEW topics raise as much heat
as the impact of new technology
on Jobs. Is it conicideoce that
the increasing use of micro chip
technology, robots and com-
puters in the past decade has
accompanied a steady rise in un-
employment to levels not seen
since the 1930s? And if new
technology is a cause of job
losses. Is this a transitory or a
permanent phenomenon?
There is little doubt that new

technology can lead to job
losses in the short-term in the
industries affected. For example,
a UK study published in July
by researchers at the University
of Bradford suggests that the
introduction of new technology
by Britain's National Coal
Board could reduce the number
of mining jobs from 190.000
today to 79,000 by March 1988.
Other heavy industries such as
automobiles and steel have
experienced job losses because
of greater automation, and will

see further shrinkage of employ-
ment.

Nor is the service sector
Immune from these changes. In
May, the impact of new tech-
nology in the UK financial sec-

tor was examined by the Insti-

tute of Manpower Studies, based
in Sussex. Employment in

insurance—the worst affected
area—was forecast to contract
by between 12 and 18 per cent
by 1987. During the past decade,
financial services have been one
of the UK's most reliable

sources of new jobs. But the
Sussex study suggests there is

little hope of return to average
annual employment growth of

2 per cent, although banking
may continue to generate a few
new Jobs.

Several studies have charted
the growing use of micro-
electronics. In March, for
example, Britain's Independent
Policy Studies Institute un-
veiled the fruits of a survey
of 1,200 UK factories. It found
that 47 per cent of British

manufacturers were using, or
planned soon to use, micro-
electronics in their products or
processes.

This compared with only
30 per cent in 1981. Yet the
report suggests the loss of jobs
in UK manufacturing as a
direct consequence of micro-
electronics has been quite
limited: only about 35,000 dis-

appeared for this reason
between 1981 and 1983.

I The British experience Is

mirrored in other developed
economies. The Organisation for
Economic Cooperation and
Development (OECD) has esti-

mated that the robot population
of its member countries could
grow by 30-35 per cent a year
over the next decade. In 1982,

it reckoned there were a total

Of 60,000 worth $2bn.

So far robot penetration in

manufacturing is highest in

Sweden (30 per 10,000
employees) followed by lapa a.

L
Between 1974 and 1981,

At present, robots tend to
perform very simple tasks

—

such as spraying car panels.
But some entrepreneurs believe
that over the next 20 years a
huge market in home robots

—

mobile creatures capable of
doing household chores—will

emerge, and that industrial
applications will multiply.

If the introduction of micro-
electronics, robots and com-
.puters tends to lead to immedi-
ate Job losses, the long-term
effect is much less certain. It id

fashionable to argue that today’s
technological revolution is noth-
ing new. Mr Charles Handy, in
his book “The Future of Work.”
says “We have seen technologi-
cal change before. Between 1860
and 1960 the capital employed
per worker doubled but output
trebled. Automobiles replaced
horses and society adjusted.”

But even if the Western
economies do adjust, many still

believe that full employment, os

it was once understood, will

never return. The International
Labour Office, for example, cal-

culates that the world must
generate 1,000m jobs between
now and the year 2000 if full

employment is to be regained.

Contraction
One response to such depres-

sing statistics is that the defini-

tion of “job" will have to

change. Mr Handy, for example,
argues that the once traditional
working life of about 100,000
hours (47 hoars a week, for 47

,

weeks a year for 47 years) has I

already been eroded—to about
|

75,000 hours in many industries—and forecasts a further con-
traction to perhaps 50,000 hoars.

Same observers, for example,
Mr Max Geldens, writing in The
Economist, seem to think work-
sharing will be un-necessary.
They note that previous
“ revolutions "—for example the
mechanisation of farming and
then manufacturing—did not
create the permanent unem-
ployment feared at the time.

Today's high unemployment is

transitory: new technologies
have enhanced productivity and
created new job opportunities.
Once the educational system
wakes up and trains people in

the new skills the problem will
dissolve.

Many economists argue, for
example, that the notion that
new technology will lead to last-

ing unemployment is simply a
manifestation of the “lump of
labour" fallacy. There is not a
fixed amount of work to be done,
so If machines do more this does
not mean less is available for
people. In reality, human wants
are unbounded—the problem is

developing the skills so that
they can be satisfied.

Even so, some pessimists
maintain present developments
in robotics and artificial intel-
ligence are just not comparable
with past experience because
they will threaten all but the
most creative and sophisticated
human tasks. Only time will

tell who is right

EMPLOYMENT RATES (%)

be at a record lli per cent,

while for the U.S. the figure is

expected to Sail to 7i per cent
Japan, the only powerful

economy which did not suffer a
fail in employment after the
second oil price shock, may
make further gains and its un-
employment rate is expected to
stabilise at about 2} per cent
me ufcCii concludes that by

the end of next year over 31m
people will be without work in

the Industrialised world as a
whole.

It is an outlook made even
gloomier by the fact that the
forecast assumes that the cur-

rent recovery in output and
trade will continue throughout
next year.
In Europe, in particular, that

grim prospect is beginning to

restore the Issue to a central
place on the political agenda.

In a world recession, with,

the fight against inflation in

the balance, rising unemploy-
ment might reasonably be pre-

sented as a necessary, if pain-

ful, by-product of the essential

structural adjustments needed
to put Western economies back
on course.

Still longer dole queues
during the second and third
years of recovery are much
harder for politicians, econo-
mists and voters to accept.
European governments, con-

vinced that they must maintain
tight public spending and
monetary policies to hold down
inflation, are looking to the U.S.
" miracle" for the answer to
the problem.

In the decade to 1983 some
16m new jobs were created in

UK
OGCDE
France

TotalOECD
WGermany

1984 1985

the U.S., while Western Europe
actually lost 1.5m. More
recently, between the end of
1982 and the summer of this

year, the U.S. managed to pro-

vide work for 5m more people.

The reason, most European
governments now believe, is to

be found in what the OECD
rather euphemistically calls

greater "labour market flexi-

bility.”

Roughly translated it means
that the U.S. has fewer power-
ful trade unions intent on foro-

ing up real wages and a greater
willingness among its workers
to adapt, if necessary by taking
pay cuts, to changing labour
market conditions and new
technologies.

Service industries
Most of the new jobs in the

U.S. have come in private ser-
vice industries, where real
wages actually fell during the
1970s. In contrast European
workers in similar industries
won significant real increases
despite long periods of reces-
sion.
The virtues of what are seen

as more efficient competitive
and adaptive labour markets
have been strongly espoused by
the UK Chancellor of the Ex-
chequer, Mr Nigel Lawson.

Relatively free labour mar-
kets, the spirit of enterprise
and workers who prefer to
“ price themselves Into jobs
rather than out of them" are
providing the powerful engine
of employment in the UjS., Mr
Lawson argued in a keynote
speech earlier this year..

Among the measures sug-
gested by the OECD are a criti-

cal reappraisal by European
governments of «iii>imnm wage

and other employment regula-
tions, and of forms of taxation
which encourage the use of
capital-intensive processes in
industry.

The OECD also hints that
there may be a place for some
informal incomes policies, des-

pite the obvious reluctance of
many governments to consider
such a posibtiity.

Grave doubts remain among
some economists, however,
whether greater flexibility. in
labour markets can make a
significant dent in unemploy-
ment unless accompanied by
other action to accelerate
economic expansion.
The recent sharp fall in U.S.

unemployment,.' the largest

since the country recovered
from the 1949 recession, has
coincided with the boom in
demand created by the huge
UH. budget deficit.

The fastest employment
growth, since 1982 has been
seen . not in new service indus-

tries . hot in the traditional

areas of construction and con-
sumer durables, the first to

benefit from a demand-led re-
covery.

In its annual report the Bank
for International Settlements
has cast doubt on whether real
wage flexibility in the UJ>. has
continued to increase over
recent years. In any event the
BIS says that the dramatic All
In UB. unemployment last year
was partly due to the strength
of the recovery. ••

The implication may be that
more flexible labour markets
and more- adaptable workers
can lead, to a big fall in Euro-
pean unemployment only if

they provide the platform for
much fester growth than at
present seems likely.

.

'

dolh*

Carre fK

'.‘‘I*-

-ST*-

m
jMIISsgtflll jVfcf-

dllpi §g&

Make Daiwa
the Keystone ot
Your Business.
To succeed in today's business world, it’s

important to begin with a sound financial base.
And that?s where Daiwa Bank can help.
We’re the only city bank iniJapan to

combine banking and trust businesses. Which
means we can offer you a fully integrated
range of services. General banking.
International financing- Real estate. Trust
And penston.trust-— where our share is Nal
in Japan.
Whafs mote, we’re never very far when

needed Throughout Japan we’re .doing

business out of more than 180 offices, with
headquarters in Osaka and toll activities in

-

Tokyo. Internationally you’ll find our branches
and representative offices in key cities

throughout the world •
•

So jf you’re interested in buOdfog business;
come to Daiwa Bank.

Ifs a solid place to start

i . .....

S •

a hilly Integrated banking sendee ,3.
1

.* <:.
'

Hc*4 Office; 21, BfnQOjnoeW 24hoi^Hig*shHn4. OsakaMl, Japan
InternatleMl BankingHudwaUn (Tokyo.OffiCti): •

M. Ottmachi 2-choma. CNyodn-ku. Tokyo 100, Japan
Omtmm BnmdMC S'Agency: London New Yack Los Aixjefa,

Frankfort, Smgapow & Nang Kan^
Ownra Representative Office*; Sydney. 54o Paulo, 'Houston. -

Ports, Panama, Bahrain, Mwieo. Vancouver JafcHU.-Saout. BsSng
& Chicago

Subsidiaries: Doha Bot* Trust Company.'Nnrlbrifi Data Bank
(Qsptal Management) Lid, London
Affiliate?: P.T. Bonk POrtaaSa, Jakarta; Doha Omscu Pbuncb
Lfti, Mans Kong - - • :

—R-? ' S-J <27 limwamo; w^sraif. "014001539



,<nrm>r
r“
i

Financial Times Monday September 17 1984

!

-ss

,;7:^

••
. ;

*“ ‘jp

;
• - bt

»

.

- '..
;

‘ h 6

?» .

'• / .rip *.

• -V -

lc-,

’ " ‘ >.

i ..II

U

u
Xf.

itonei

,sin§^

World Economy 9

Firm

Interest Rates
' MAX -WEJUN50N

THERE IS a strong consensus
among private forecasters and
among officials of the major
international financial institu-

tions that tJ-S. interest rates

trill continue to be strong next
year and may well rise from
their already high levels.

There is less unanimity, how-
ever, about bow this will affect

monetary policy and interest
rates in the' rest of the world.
While savers outside the UR-
particularly in Japan, continue
to be prepared to amass dollar
assets, and the dollar remains
strong, it seems likely that the
scope for Mde-coupling** interest
rates in. Europe from UA rates
urtlJ i^nialn Ihnlfprf

yet the long predicted faH In
the dollar; whether from a
sodden collapse of confidence
or from some other cause, would
certainly not be an munixed
benefit.

Even after agreement on the
first 98Sbn instalment of the
$140bn package of measures to
cot tire budget deficit (the
“Down Payment”), the UR.
Federal Budget deficit is

expected to be in the $170bn
to $175bu range, rising to
around $18S)n for the nest fiscal

The continued rapid rate of
economic growth in the U.S. in
the first half of 1984 pushed
up short-term -corporate borrow-
ing, so that even allowing for
some slowing of the pace of
Tecovery, next year, the private
and "W««i demand for credit
3n the UR. will greatly exceed
domestic savings.

The Bank for International
Settlements estimates that this
year's Federal Government
deficit win be the equivalent
of more than a third of gross
domestic saving. Even though
unprecedentedly high real
interest rates are beginning
to stimulate more private saving
in' the U.S, the country will
continue to depend on «nh*tan.
tJal Inflows of capital from
abroad.

Further measures to cut the
U.S. Budget deficit are unlikely
to get under way until 1985 at
the earliest and would be most
unlikely to bear fruit before
1986. In advance of the elec-
tion, it is by no means clear
how much political capital will
he available to tackle this

difficult and unpopular issue.

Pavlovian reliability

For these reasons, it is very
possible that the recent associa-
tion of high US Interests and
a high dollar could be radically
altered. In the last few years,
the foreign exchange markets
have reacted with almost
Pavlovian reliability to a
strengthening of U.S. interest
rates by pushing up the value
of the dollar. At times in which
it was thought that U.S. rates
were set to come down, the
dollar has been weaker.

. However, there could be a
very different reaction to a
“ forel&r investors' strike.” A
foil in the dollar associated with
a perception that the mounting
burden of the current- account
deficit and the budget deficit,

was tipping the UR. towards
instability, would give the
authorities a very difficult

choice.

Either they might have to
raise short-term interest rates
or face the risk of a serious

Windfalls still

cling to

dollar apple tree

Currencies
.. PHHJP ^TElHflaC

ECONOMISTS .used to believe,

in gravity, -fiut -tbe dollar's

inexorable rise over the past

two years has: shaken the con-
fidence of all but the most
resilient that fundamental laws
can any longer be relied on to
shape the fortunes of the
world's leading currencies.

Warnings that the dollar’s

sustained strength on foreign
exchange markets is unsustain-

able in the face of soaring cur-
rent account and budget deficits

are still issued routinely by.
central bankers ' and inter-

national organisations.

The International Monetary
Fund, tiie Bank for Inter-

national Settlements and the
Organisation 'fori Economic C®-

operation and ' Development
have all highlighted the poten-
tial for a collapse- in te U.S.
currency’s value.

But, as dollar Investors con-

tinue to shrug off trade deficits

of $14bn a month and dire pre-

dictions of the inflationary

dangers of the budget deficit,

the warnings appear to be
losing conviction.

High UR. interest, rates, and
the possibility they -could rise

even further, has persuaded
many economists that the

dollar may remain strong until

well after-r-the - presidential

elections — assuming that
President Reagan Is returned to

office.

The key to Its strength, they
believe will be buoyant demand
for credit and subdued infla-

tionary pressures in the US
economy.

There are signs that the

economy is slowing from the
heady pace of the first half of
this year, in recent months
It has become clear that the
Federal Reserve is reluctant to
tighten its monetary policies.

There is a growing view, how-
ever, that the government's
huge borrowing programme
will combine with heavy sea-

sonal demand for credit from
business to underpin interest

rates at or above present levels.

Mr David Morrison, senior
economist at London broker
Simon and Coates, believes

there will be a redistribution

of borrowing away from con-

sumers towards business, but
overall credit demand should
support interest rates well into

next year.

If that is the case foreign
investors, attracted also by the
new incentives being offered by
the UR. Treasury, could well
be prepared to - provide the
funds needed to cover the
widening current account defi-
cit and sustain the dollar at
its high levels.

The " financing gap ."
. caused

by the current account deficit

and identified by many econo-
mists earlier this year as a
major threat to the dollar"has
proved far las difficult to
bridge than expected.

The U.S. banks have become
net takers of international
funds, reducing the supply of
dollars available to the rest of

tiie world, while the rapid
build-up of dollar assets in
international portfolios has not

;

slowed the flow of long-term
funds into the UR. currency.

The mam ' rmcerta Inly, pre-
suming thatMr Walter tfaniiiip

does not significantly erode
President Reagan’s lead in the
run up to the election, may
then be next year when pros-
pects for a cut in the UR.
budget deficit become dearer.

- The dollar’s present strength
depends crucially on investni
confidence that the benefit of
high Interest rates will not be
eroded by resurgent inflation

or a share decline in the value
of the UR. currency.

A failure to tackle the deficit

after tine elections could seve-
rely damage this confidence by
raising the suspicion that the
U.S. authorities 'will be forced
eventually to “monetise” the
debt, provoking a sharp rise

in the rate of inflation.

The Organisation for Econo-
mic Co-operation and Develop-
ment (OECD) that a gradual
fall in the dollar’s value might
be welcome, but an uncontrol-

led slide, sparked by the refusal
of foreign investors to finance
the current account deficit at
existing exchange rates, could
drive the world back into
recession.

Steady decline

A steady " but controlled
decline would be a mixed bles-

sing for other Western econo-
mies.
On the one hand they would

lose some of the boost to {

demand provided by surge in

UR. imports, but on the other,'

they might find more scope to
expand their economies without

j

risking higher inflation.

In the meantime Europe and
Japan have learnt to live with
a strong dollar. Although high
UR- interest, rates have
dampened investment by keep-
ing other rates higher than
they would otherwise have
been, the inflationary impact
has been much smaller titan

expected.

The D-mark has lost around
20 per cent of its value against

the dollar since 1982, but infla-

tion in West Germany is

expected to average only a
little more than 2 per cent tins

year.

The strength of the UR. cur-

rency has created problems for

'sterling this year, but mainly
because its surge has coincided

with ..industrial disputes in

Britain.

For the European Monetary
System it has contrbnted to the
longest period of stability since

the system was set up in 1979

by depressing the D-mark rela-

tive to weaker European
currencies.

What worries many European
governments is the longer-term

impact on their industries. The
fear is that company invest-

ment and expansion plans will

take the exports generated by

a high dollar for granted,

creating severe problems when
the UR. currency falls.

Success in forecasting that
** when ” though has so far

eluded tiie world’s economist
The more cynical among them
would say it could be tomorrow
or it might be in 1989.

overshooting of monetary
targets. In any case, tiie

financial and bond markets
could be badly jolted. A
shortage of savings Sowing into

the U.S. would raise the pos-
sibility that the federal deficit

might have to be monetised,
with “ printing money ” a sure
receipe for future inflation.

Alternatively equilibrium
would have to be restored by a
further rise in nominal interest
rates, which might be quite
steep and would have three
effects:

• A damping down of private

demand for credit asd hence a
slowing of the pace of growth.
In the worst case industrial and
consumers* confidence could be
bit badly enough to lead to a
contraction of consumer spend-
ing, a running down of inven-
tories and a renewed recession.

• A revival of capital inflows

from abroad. The UR.
authorities would find them-
selves in a position all too
familiar to European govern-
ments. particularly in the TJK
and recently, France, of being
forced to defend the currency
by raising Interest rates.

• An increase in private
domestic savings. Although
very high interest rates must
stimulate saving, entrenched
patterns of saving take some
while to change, and a period
of crumbling overseas confi-

dence would not be the most
propitious time for this;

This gloomy speculation, leads
to a further twist, which is that

a substantial fall in the dollar—
or tiie risk of it—would have
inflationary implications for the
UR, over the medium-term
through the direct effect on
import prices. This could put
further upward pressure on
interest rates.

All this may not happen, or
alternatively, the markets may
already be discounting the twin
danger of a drying up of the
flow of foreign capital or an
extra impulse to inflation.

The fact that long bond yields
were almost 9 percentage points
higher than the current inflation

rate this summer seems to
suggest as much. It is hard to
believe that the markets think
the real rate of Interest should
be 9 per cent for the next 15 to

20 years. The current nominal
yield of around 18 per cent must
surely include some expectation
that the inflation rate is going
to rise as well as the risk (for
foreign investors) that the
dollar will fall.

Moreover, it may be argued, as
the UK National Institute of
Economic and Research
has suggested, that the UR.
authorities would not dare to
tighten monetary policy very
much while the associated rise

in interest rotes might be
expected to bring in another
period of crisis for the third
world debtor countries with,
perhaps more insolvency scares
for the UR. banks.

Nevertheless, it can be argued
convincingly, that the fall of the
dollar, ardently desired in some

quarters, and confidently pre-
dicted by private analysts and
public authorities for more than
two years, would not lead to a
fall in US, interest rotes, and
might well push them higher.

But, would the high level of
U.S. interest rates become more
tolerable to other countries,
particularly to Europe and
Japan, if they were associated
with a lower dollar?

This seems probable, on the
face of it, since the main con-
straint on countries which have
been following a more disci-
plined fiscal regime has been
the fear that depreciation of
the currency could lead to an
inflationary surge in import
prices, leading to a spiral of
wage and price increases with
further pressure on the
exchange rate.

Even Japan, which has infla-
tion under comparatively much
tighter control, kept interest
rates somewhat higher than it

might have done on domestic
considerations alone, because it

has not wanted the Yen to
weaken against the dollar.

The main constraint, for
Japan, however, was that a
weaker Yen would have
worsened its terms of trade
without improving its exports.
Those are mainly limited by
“ voluntary " trade agreements
and the fear that they might be
replaced by outright protection-
1CTH

A weakening of the dollar
would clearly mitigate these
fears. For a few months at the
beginning of this year It

Real long-term interest rates*
ptrisd'ivirtgii. In (MfUMigM P« Wiium - —

0.3. Cudi Jum UK Cvnrany FfWt* Iwty Belgium Swtlmld.

1982 7.6 59 5.4 49 3.7 39 3-9 4.7 -OR
1983 8R 69 5.6 62 49 49 3.0 4.1 1.6

1984 1st quarter 7.8 8.1 4.4 52 5.6 5.0 3.6 5.2 L6
Earlier recovery years
1968 29 39 1.7 29 49 2.4 59 39 29
1972 39 39 29 19 2A 2.0 1.7 1.6 -1.7
1976 2.7 29 -0.6 -29 39 09 -3-1 -0.1 39
Based on monthly data. Repretentstiva long-tartn bond ylalda mlftua parcantage cJiangm over 12 months in consumer
prices. Source. BIS

seemed as if the benign process
of gradual “ de-coupling ” of
European interest rates might
be under way.
However, the steady rise In

U.S. rates at a time of major
strikes in Europe (IG Metal] In
West Germany and the Miners
and dockers in the UK) led to

a change of sentiment. West
German rates rose somewhat,
although with 3-month interest

rotes at just over 6 per cent
by the end of July, they were
still considerably lower than
those in the UR.
UK rates rose sharply in

July, with the clearing banks’
base lending rotes pushed up to

12 per cent io defence of the
pound, but have since fallen

back, somewhat.

Almost identical

Nevertheless, UK three-
month interest rates at about
10$ per cent this summer were
very close to equivalent rates

in the UR., and perhaps almost

identical if one takes into
account the slightly higher
inflation rate in the U.K.

In the UK, France and Italy

which have an unhappy recent
history of inflation, the prospects
for much farther disengagement
from the influence of American
interest rates seems problematic,
while West Germany already
has opened up quite a large
interest rate gap, at the expense
of the D-mark.
Although the U.S. deficit and

the associated high interest
rates have almost completely
dominated discussion of world
Interest rates for the last two
years, there has been a growing
realisation that the industrial-

ised world may be facing a

general shortage of capital, as
a result of the low levels of
investment in recent years and
the fact that high energy costs

hare rendered some equipment
prematurely obsolete.

If this is the case, the demand
for industrial capital is likely

to pat a steady upward pressure
on ** real " interest rotes, par-

ticularly as private demand for
capital is still competing with
relatively high budget deficits

by past standards in most
countries.

The present high “ real

"

interest rates may. therefore, be
more than an Immediate re-
sponse of the world capital
markets to pressures from the
UR., and “ real " rates,

measured at least as the pre-
mium over current levels of in-

flation, may well be set to con-
tinue in the 4 to 6 per cent
range established in most
countries outside the U.S. since
1982.

At all events, the trend in
the first half of this year was
for real rates to become firmer
under the double impact of a
firming of nominal races and
the easing of inflation.

Or maybe people simply do
not believe that lower inflation

is here to stay.

History in the Making
The Olympics. For centuries the

world's finest have periodically

gathered for intense competition.

Careful records are always kept to

preserve die outcome for posterity.

And the recent Olympics were
no exception.

As records were set and news
was made, reports had to
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Hopes pinned on gradual

slowing of recovery pace
The u.s.
STEWART FLEMING

A 100-POINT spurt in the Dow
Jones Idustrial Share Average
at the beginning of August
dramatically underscored a
burst in confidence in the finan-

cial markets concerning the
short-tenn economic outlook for
the U.S. economy.
Few were misled by the

summer rally into believing
that the unexpected share price
explosion signalled another tur-
ning point in the economic out-
look such as the one which
sent share prices surging by
50 per cent in the 12 months
after August 1983, a period
which saw the UJS. begin to
lead the world out of its worst
post war recession.

There was little doubt that
many investors had sensed
at least a shift in the economic
wind in recent months and one
which may provide U.S. econo-
mic policy makers with more
time to try to work out a solu-
tion to the problems facing the
U.S. and therefore the world
economy.

With an election only seven
weeks away President Reagan
and his top officials quickly
read into the Wall Street rally

the resounding endorsement of
the administration's economic
policies which officials believe
the markets have been unfairly
denying them for too long.

Looking at the record of the
past 18 months, the economy
period which the President and
his advisers are now using as a
foundation for Mr Reagan’s re-

election campaign, it is easy
to make the case that Mr
Reagan has a point.

Since the bottom of the re-

cession in 1982 the U.S.
economy has enjoyed very
nearly its strongest post war
recovery, borne 6Jm jobs have
been created as unemployment
has dropped from its peak of
10.8 per cent in December 1982
to around 7.5 per cent now.
After expanding at an Inflation
adjusted six per cent on a
fourth quarter basis in 1983
most economists are expecting
even faster growth for 1984, a
development which would break
the more normal pattern of a
slow down in the second year

, .
of an economic recbveiyi The uJtErcst Tates remains in' place."

than expected role. As for ex-
ports, administration officials

are quick to argue that
although domestic industry has
been hit by the startling
deterioration in the trade bal-
ance, the pace at which the
U.S. has been sucking in
imports has helped to spread
some of the benefits of the U.S.
upswing around the world.
The economic indicator which

has had the biggest impact on
Wall Street's financial markets
in the summer months, how-
ever, has been the evidence that
in spite of a torrid economic
expansion, inflation is remain-
ing subdued- Compared with a
peak of 12.4 per cent in 1980,
inflation has come tumbling
down to around 4 per cent this
year.

Until a few weeks ago
.
few

economists thought that so
moderate a pace of inflation
could be sustained far very
much longer. It is, above all,

the spreading conviction that
inflation is not about to run
rampant again in 1985 that has
helped the long-term bond mar-
ket to rally since May, a period
which has seen the yield on
30-year treasury bonds drop
from over 13£ per cent to 12}
per cent.

These signs of greater con-
fidence in the bond markets
were buttressed by remarks
from Federal Reserve Board
chairman Mr Paul Volcker In
July to a congressional com-
mittee which were Interpreted
as indicating that because of
subdued inflation and expecta-
tions of slower growth the
FED would not tighten its

monetary policy in the next
couple of months. Indeed some
analysts started suggesting that
the next move by the FED
could be to ease policy, and
jumped to the conclusion that
if. the FED was less w.orried
about the economy " overheat-
ing" they ought to pay less

attention to this threat too.

Assessment
In the past couple of weeks

however, a more sober assess-
ment of the economic scenery
has again begun to surface and
one which is paying more
attention to the longer term
prospects. More analysts have
concluded that the Fed is not
on the verge of easing its mone-
tary policy’but that its "passive
tightening" stance of allowing
market forces to drive up

administration itself Is expect-
ing real growth to hit 6.5 per
cent this year.

Just as striking has been, the
fact that the economic expan-
sion has not only been much
more vigorous than even the
Administration's optimists
expected, it has been, with the
important exception of the
export lector, more balanced.
This has not been a consump-
tion-led boom except in its

earliest stages. Capital spending
has also been playing a bigger

This is something Mr Volcker
himself hinted at inCoi
Rather less attention is

focused on the admittedly im-
pressive inflation performance
and rather more on fear* that in

the short-term the underlying
momentum of the economy
remains strong with all that
implies for vigorous public and
private credit demands.

Moreover, the election debate*
which the economic policy
sphere is focusing increasingly
on the federal budget deficit

and its implications, is forcing

Wall Street once again to pay
more attention to the ominous
long-term economic challenges.

It may not be much comfort
to Mr Walter Mondale, the
Democratic Presidential candi-

date. but many economists
share the view which he has
propounded that no matter how
encouraging the economic up-,

swing, the UJS. is now living

on borrowed time and that the
Reagan administration policies

which have spurred recovery
have also spawned a daunting
array of economic challenges
for the second half of the
decade.
The dearest sign of the pro-

found reservations which the
financial markets harbour about
the long-term implications oC
“ Reaganomics ” is the fact that;
in spite of the encouraging in-

flation news, interest rates
remain extraordinarily high In
both nominal and real terms.
The prime rate for example is

still at the 13 per cent mark.
This is one area where the

U.S. economy is still moving in
uncharted waters. While It is

now clear that, partly because
of deregulation in the financial

markets,- the U.S. can have a
vigorous economic upswing with
high interest rates, nobody is

really sure what the longer
term implications are. Does it

mean fox .example that rates
will- have to rise significantly
higher in order to curb growth
if inflation does begin to pick
up? Or could it be, as Wall
Street seemed to hope during
August, that high rates will

cool the economy down enough
so that Inflation does not accele-

rate over the next two to three
years, and as a result both real
and nominal interest rates
finally begin to ease lower?

This hopeful interpretation of
the outlook would be easier to
support were it not for the
fact that in another dimension
too the U.S. economy is moving
in uncharted territory. The
federal ' budget deficit is

expected to hit US$175bn this
year and, if the Congressional
Budget Office is close to the
mark, move higher towards the
end of the decade. Were a

recession to come in the inter-
vening period tiie deficit would
surge to pose the sort of chal-

lenge for policymakers which
they would prefer not to think
about
The administration is, natu-

rally' enough, not ready to con-
cede that the deficit is a serious
problem, particularly now that
the Republican convention has
made it so difficult for a re-

elected President to_ resort to
tax increases to help balance
the budget
But the size of the deficit

suggests that the fundamental
forces which have kept UJS.
interest rates high, the dollar
strong and sent the trade
accounts dropping deeper and
deeper into the red, will remain
in place. The implications of
this for the world economy are

for from reassuring whatever
Mr Reagan and his advisers

have to ay about the short-

term benefits to developing and
developed countries from- UJS.

demand for foreign imports.

Mr Volcker has already made
dear his unease about foe
growing dependence of the UA.
on foreign capital, a dependence
which is making it increasingly

vulnerable to swings in inter-

national investors’ confidence. .

The International Monetary
Fund too Is becoming increas-

ingly outspoken about the
dangers to the sustainability of

the world economic upswing
from what it sees as the unsus-
tainability over the longer term
of the rapid pace of UJS. econo-

mic growth, and the enormous
budget and current account
deficits.

Costs and risks .

While the White House can
argue that the budget deficit

and the high dollar have helped
to spread the UA economic
recovery around the world the

costs and risks associated with
the twin.' deficits are, it is

feared, rising' inexorably. If the
stimulative impact of the U.S.
economy on the world were to

disappear, as -some private

economists fear -will be the case

in 1985, the :
impact which high

UJS. interest rates are having
in driving up hbn-dollar rates

will only add to the downward
pressure on the world economy
emanating from a U-S. slow-

down.
Mr Stephen M&rris, former

economic adviser to the Secre-

tary General of the Organisa-
tion for Economic Co-operation
and now a- senior fellow at

“Washington's Institute for Inter-

national -Economics. has
expressed his-concern about the
danger of a stabilisation crisis

for the dollar, a reversal of its

current strength which could
force the U-S. to tighten mone-
tary policy : even further

7

in

order to maintain the inflow
of foreign currency on which
the U.S. now depends and fight

the inflationary after effects of
a dollar

,
decline.

Reagan Administration offi-

cials remain confident that a
gradual slowing in -the pace of
the UJS. recovery and the con-
gressional action to curb federal
qwnriing . which - foe White
House wants; will ensure that
these threats will not materia-
lise. It is mgued that the quick
fix of - a- sudden-tax increase to

tackle tiie budget deficit is still

avsilabte'shonld- a crisis hit.

Such optimism is not widely
shared outside the Admini-
stration. however, and increas-
ingly the UJS. economy is being
watched for signs that it has
ceased to be the locomotive
lifting the world out of its

worst post war recession and
Is becoming tiie threat to the
sustainability of growth in the
rest of the developed and deve-
loping world, which many
economists have warned about.

Praise and a slap on the wrist

Japan
JUREK MARTIN

THE Organisation for Economic
Co-operation and Development
(OECD) may prefer discreet,
technical language, but it does
not always pull its punches.
Nevertheless, in surveying the
Japanese economy last mouth,
the most it could muster was
the faintest slap on the wrist.

Japan probably should con-
sider raising taxes because of

its fiscal deficit the OECD said,

though conceding this was not
the first time it had offered this
advice; the yen really should
have a higher value, though it

added that in the short-term
there was probably nothing
Japan could sensibly do to

achieve this; and Japan should
not swerve from the path of fin-

ancial liberalisation, to which it

had committed Itself.

But, In sum, the OECD felt
itself compelled to praise the
overall management of the
Japanese economy and the skill

with which the Japanese
authorities had confronted
-difficult policy choices,"

It may he that the real
Japanese skill over the last year,

financial liberalisation apart,

has been in resisting the tempta-
tion to do anything much.

Government policy making
has been remarkably passive. In
spite of the size of the deficit,

fiscal policy has been, in

general, only mildly restrictive,

with neither the 1983 nor 1984
budgets providing much of an
economic spur; in spite of the
fluctuations in the value of the
yen, the discount rate has been
changed only once since Decem-
ber 1981 and then with what
turned out to be an acutely
accurate sense of timing. Mone-
tary policy has been cautious
but not too tight

What has happened is that

the Japanese economy, which, of
course, never fell as far as those
of the West, has essentially re-
covered of its own accord, or, lo

be more precise, in conjunc-
tion with the U.S. revival. What
set Japan on the road to better-

ing the 3 per cent plus real

growth at which it had been

stuck for three years was the
surge in exports, especially to

the U.S.

But this is now being re-

placed, according not only to the
OECD but also to both public
and private Japanese analysis,

with a much more balanced
growth, with domestic demand,
sluggish for several years,
gradually assuming the motive
force.
Although not expected to

attain the heady growth levels

of the 1960s, the Japanese
economy will probably expand
over the next 18 months by
something close to five per cent
a year (assuming no major
reversal in American fortunes).
Moreover, this, it appears, will
be accompanied by minimal
inflation; consumer prices are
currently rising by only a little

over two per cent a year.

By Japanese standards, un-
employment remains relatively

high, at about 2.8 per cent, in
spite of the recovery already
in train. However, this is

explained by the growth in the
labour force, especially through
the continued entry of more
women into work outside the
home.
Probably a better indication

of the level of economic activity
Is that this summer the number
of overtime hours being worked
was, in manufacturing, 10 per
cent up on 1983, while the ratio
of job offers to job seekers had

significantly increased.

With the public sector pro-
viding only sectoral and limited
technical stimulus, the engines
for growth, it is widely
accepted, will be, and already
are, private capital investment
and, increasingly, domestic and
consumer demand.

Quality
What impressed the OECD

was not so much the nominal
increase In corporate spending
plans but the quality, in the
shape of technological innova-
tion, contained in them.
Moreover, even though some

major companies are planning
to increase spending appreci-
ably—Toyota, for example, has
budgeted for a 27 per cent in-

crease In its 1984 fiscal year
compared with 1983—the real
drive is likely to come from
those small and medium-sized
companies who had been most
hurt earlier in this decade.

It is these companies, espe-
cially in electronics, which may
hold the key to Japan’s future
success and it may be scary to

Japan's competitors that lL Is

they who are at present making
major investments tit that
future.

The trickle-down effect of a
generally improved economy is

also showing up in consumer
spending, now displaying a long

overdue, and still not exactly
spectacular improvement. Dis-
posable household income is

forecast to rise by about six
per cent both this year and
next, while the savings ratio is

expected to remain steady at a
little over 17' per cent (itself;

of course, well down on the 20
per cent plus levels before the
last recession).
With inflation negligible and

consumer finance becoming
more readily available, the fur-
ther evolution of Japan aa a
consumer society seems logical;
it must surely help explain this
year’s modest revival in hous-
ing starts.

This does not, however,- mean
that Japan will become less of
a force in export markets—
though it does mean, as recent
monthly figures prove, that its

import capacity is going up, as
is perhaps its more subtle pro-
clivity to buy foreign goods and
services.

Nevertheless, it is apparent
that Japan is going to continue
to ran massive trade and ear-
rent account surpluses for the
foreseeable future, with all tiie
consequences this may taring
for international trade friction.
The OECD may even be cau-
tious in forecasting trade sur-
pluses in 1984 and 1985 of
US$41bn and $47bn respectively
and current account surpluses
Of $30bn and $36bn.
The difference, however, this

time is that even these sur-
pluses may be matched by
capital outflows of an equiva-
lent, or even greater, size.

. At prezzat, the statistical data
is based on too short a period
to provide a reliable guide. But,

S
aptly as a result of financial

beralisation which has made
capital exports easier, pertly be-

cause Japan is presently- cash-
rich and partly because of .UJS.

Interest rates, the long-i*rm
capital outflow in May, June,
July tills year alone

,
exceeded

SlSbn, the same as in 'all of
1983, and appeared to be
accelerating. •

as a role; euntot account
surpluses tend to-' lead to a
stronger currency, while capital

outflows tend to depress it; at

least this has been. Japan's
recent experience. - V
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Growth moves into the spotlight
The UK
MAX WILKINSON

HISTORIANS OF tbe British
economy will find it very strange
that the- exploitation at huge
undersea oil- reserves at tbs
beginning of this decade sh«iM
have been accompanied by
feeble growth and a rise In
unemployment to unprece-
dented post-war levels.

Since 1878 the Government's
oil revenues have risen from
less than flbn to around £10bn
a year. In the same period
adult unemployment has risen
from 1.3m to a current total
of just over 3m. Although
employment

“
:bas increased

during the past year, the num-
ber out of- work continued to
rise at an average rate of 15,000
per month - in tbe first half of
this year. *

Mast forecasters expect unem-
ployment to continue rising
next year and perhaps well into
the 1890s. Even the more
optimistic among the major
forecasters expect only a small
decline. The London Business
School’s Centre for Economic
Forecasting, , for example, ex-
pects adult unemployment to
reach a peak of &2m next year
before 'declining to 2.9m in
1887. ......

.

Apart from the depressing
consequences for the jobless
themselves, the waste of
national output and the decline
of national skills, thi« large
pool of unemployed, amounting
to nearly 13 per cent of the
total labour force, has serious
Implications for the Govern-
ment's finances, and hence,
indirectly for its strategy for
controlling inflation.

The cost to the Exchequer
of each unemployed person,
reckoned in benefits paid and
tile loss of tax revenues has
been estimated at around £5,000.
Xh round terms, therefore, the
Government’s windfall from the
North Sea is about cancelled
out by the extra cost of higher
unemployment
In terms of the Public Sector

Borrowing Requirement (PSBB),
ong of the epicentres of the
Government’s financial strategy,
the loss of North Sea oil would
raise the PSBBfrom a projected
£7-3bn this year to about £17bn,
other things being equal,
whereas a fall in unemployment
to Its 1878 level would bring
the Government’s finances into
a healthy surplus.

Other things would doubtless
not be equal, but these figures

give an idea of the magnitude
of the problem now facing the
Government North Sea oil

revenues are expected to reach
a peak this year or next and
then to start a decline, to around

£lbn by the year 2000.
During the next decade, there-

fore, it is important that the
decline in oil revenues should
be matched by a steady fall in
unemployment, particularly if

the Government hopes to keep
its strategy for a reduction of
the PSBS as a proportion of
national income combined with
some cut in the burden of
taxes.

Central focus
Ibis means, in effect, that

economic growth is becoming
much more a central focus of
economic strategy, than it was
when the Conservative Govern-
ment came to power in 1979.
Five years ago the central

objective was to control inflation

and — as some Conservatives
believed — to tame the unions
with the whip of firm monetary
policy. As inflation soared to a
peak of 22 per cent in the
early summer of 1980. this
imperative was seen to blot out
all others.

It is now clear that the
Treasury and the Government
badly under-estimated the
extent to which anti-inflation

policies would push up un
employment. This error was
compounded by the decisions to

raise Value Added Tax and to

accept large comparability pay
awards in the public sector

(the Clegg awards) . These
measures speeded up inflation

Praise and slight slap

rt
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The trouble Is that at present
tiie yen is caught in the dollar
vice, less tightly that the cur-
rencies of European nations,
but tight enough to make pre-
dictions of what its rate ought
to be fraught with danger.

The Japanese government,
and also industry, recognises

that the yen does not reflect

the strength of Japanese econ-
omic but until

foreign interest rates and/or
the dollar come down,
which Is not in Japan's control,
there seems little that can be
done about it

The only thing to be said,
particularly as far as relations
with tbe U.S. are concerned, is

tint the current magnitude of

tiie Japanese capital outflow, an
important means of financing
the UB. deficit, tends to offset

the longstanding American
complaint that the yen is under*
valued.

The process of financial

liberalisation on which Japan
Is embarked should, it is widely
feit, eventually lead to a
stronger currency, but that
could take time.

It should also be pointed out
that though the Government

—

within the constraints of over-

all austerity Imposed by its

fiscal deficit—has taken a pas-

sive policy stance, there is a
fair amount of vigorous debate
over the directum of economic
policy.

Some of this stems from the
deficit itself especially the need
to refinance from next year
onwards a huge volume of
maturing government debt; this,

in turn, has Jed to considerable,
internal discussion on the level 1

,

of Japanese taxation, generally*-

considered low by international
standards, and on tbe desir-

ability of introducing more
indirect taxation (including,
possibly. Value Added Tax).

The second area Is more
political in the shape of the re-
emergence inside the ruling
Liberal Democratic Party,
which is conservative, of a
school of thought arguing for
more, not less, government
wMinwiii* stimulus.

in a nutshell, this contends
that Japan’s social capital infra-
structure (communications,
transportation, education and
housing) is inadequate lor
national needs; it implies an
annual, level of economic
growth of more than 6 per cent,
above the level deemed desir-
able or achievable by the
bureaucratic planners.

;
Japan, however, is unlikely

,?o rush into any radical new
lomie direction for nothing

intends like success.

just as tiie Government was
erecting a wall of monetary
constraints to stop it running
away. <

This policy would, normally
have resulted in a dramatic
worsening of the Government’s
financial position as the con-
tracting economy produced
lower tax revenues and the cost

of supporting the unemployed
rose steeply.

North Sea oil revenues, how-
ever, enabled the Government
to pursue its strategy for pro-

gressively reducing the PSBR
as unemployment rose and at

the same time offer some small

tax cuts as the 1983 General
Election approached.
That era has come to an end:

any further reduction in tbe
burden of public borrowing will

have to be achieved by public
spending cuts and increased
taxation or by the effect of
economic growth.
For Ideological reasons tbe

Government is firmly against
increasing the general burden
of taxation. It also believes that
high taxes inhibit tbe 14 animal
spirits" of capitalist regenera-
tion.

Ideologically it is in favour
of reducing public-sector spend-
ing, but after exhaustive studies

by the Treasury it is convinced
that the scope for further cuts

is small. Tbe political hazards
of cutting health, social
security, education or local

authority spending are formid-
able.

As the Treasury observed last

March in its Green Paper on
public spending over the next
10 years: "It is in the nature
of public services that demands
are literally limitless, because
they are not restrained by the

price mechanism which forces
those making demands to

balance them against costs.”

That leaves growth. Tbe
Green Paper assumed an
average annual growth in

national output of H per cent
and 2 per cent during the first

half of the 1990s and 2} per
cent for the remainder of the
1980s.

The Treasury declined say
what it believed were the
Implications of these growth
rates for unemployment This is

understandable, for it is

generally estimated that an
annual economic growth of 2-21

per cent would be needed to

make any significant inroads
into the present total.

Hie Green Paper showed that
even if tiie growth of public
spending were held to 1 per
cent a year the tax burden
would be little changed 10

years hence, while public bor-
rowing could be reduced to

about 1 per cent of national
income.

But an annual growth of 1
per cent in public spending is

an optimistic figure by past
standards and would involve a
long light squeeze on the
volume of some services.

Moreover, the Treasury
analysis shows how vulnerable
the Government’s strategy will
be to hlgher-than-pJanned
growth in public spending or to
lower economic growth,
growth.

Economic growth of IJ per
cent in the next 10 years
(sMghtiy above the average
achieved from 1978 to 1979)
combined with 1} per cent
annual public expenditure
growth (half the average for the
past 20 years) would push the
tax burden to well above its

1979 level of 34$ per cent of
national income.

Dilemma
Moreover, this combination of

rising taxes, squeezed public
expendture and reduced pub-
lic borrowing would itself tend
to retard growth.

This poses a difficult dilemma
for the Government because it

believes that as long as tiie

threat of further inflation

remains the traditional means
of reflating the economy are
not open to it.

Computer simulations by the
Treasury, the London Business
School and the National Institu-

tute of Economic and Social
Research all support tiie view
that a fiscal stimulus could be
negated after & few years.

This is because the expansion
of domestic demand would in-

crease inflationary pressures,
mainly through a lower ex-
change rate. It is assumed that
interest rates would have to rise

either in defence of the pound
or because of an expansion of
the money supply; and this
would put a brake on growth
after three to five years.

Even so. the Government has
dearly been giving much
thought to the problem of un-
employment and to the question
of how best to promote econo-
mic growth.

The theoretical groundwork
was set In two major speeches
by Mr Nigel Lawson, tbe Chan-
cellor, earlier this year. In
April be said that as oil output
declines, Britain’s real exchange
rate (after taking account of

different countries’ inflation
rates) would need to fall so as
to provide a stimulus for
manufacturing industry and
exports.

Then, in his celebrated Mais
lecture in June, he drew a
distinction between tbe macro-
economic policies designed to
hold down inflation and micro-
economic measures (abolition
of controls and so on) intended
U> stimulate growth.

Although this lecture did not
express any change in Govern-
ment policy it certainly indi-
cated a shift in the focus of
anxiety from inflation to growth—and unemployment).

This shift was clearly evident
in mid-August when the authori-
ties moved much more rapidly
than the City had expected to

reverse the unwelcome rise in
interest rates in July.

It now seems probable that
a gentle fall in the exchange
rate would be accepted and
even welcomed by the Govern-
ment as a price for lower
interest rates, since both would
help growth.

The official policy is still to
reduce the inflation rate to zero
“ eventually." but ministerial
statements on this subject have
lacked urgency.

Provided that the inflation
rate continues to edge down-
wards (since it must edge up
or down) it seems likely that
the Government will keep a
careful eye on the short-term
possibilities for increasing the
pace of growth.

In particular, a gradual fall

in the exchange rate could. If

it improved the competitiveness
of Bri tish exports, help to
achieve this. But that “if"
poses a crucial dilemma. Any
gain in competitiveness would
be quickly negated if the fall-

ing exchange rate led to an
upward spiral of price and
wage increases as it has so
often done in the past.

This pattern could change for
the better. Indeed. the
Treasury’s view last year and at
the beginning of this year was
that a moderate fall in the
exchange rate ‘ would have a
relatively weak and delayed
effect on inflation.

On tiie other hand, the recent
trend of wages, with average
earnings up nearly 8 per cent
in the past year, provides little
ground for hope that the infla-
tionary virus has been
neutralised.

See graph on Total Tax Revenue
from North Sea.
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MILUNG FOR THE FUTURE
RONCAGLIA OPR AIR SIFTING FLOUR MILL

Rout mlIGng may have evolved In leaps and bounds over the past

30 years, but the House of Roncaglla has come up with a revolution.

Gone are the days of multi-storey plants! Banished are the ways of

the costly piansifteri The Roncaglia method eradicated such convetK
ttonal mining philosophy and presents:

THE RONCAGLIA OPR AIR-SIFTER
Roncagtia’s world-shattering innovation teas simple as it is Ingenious.

Traditional systems have always remained doggedly faithful to the
bulky method ot elevators and plansifters. Roncaglia has now put that
ait behind us and has managed to outdate the most up-to-date

technology with AIR-CURRENTFLOUR MILUNG. Here, the product

,

(wheat, maize, oat, barley,

rice, rye, sorghum, millet,

etc.), is air-lifted and sieved
through a strong nylon mesh.
This means:

OPR IS COMPACT EFFI-
CIENCY
The most striking advantage
ol the OPR plant is Its tocrecS-

ble compact size. The mill is

in fact astonishingly only a
one storey5 meter high block
with a practically limitless

capacity. The OPR min has
overturned the concept of the
bigger the capacity the higher
bunding and cut building
capital requirement In finan-

cial terms by at least 70%. On
top of all this.

MINIMUM INSTALLATION
COST AND TIME
Roncaglia’s structural
simplicity makes sound Roncagte OPR, capacity 60 tons of wheat

sense. The mill, made from
pro-cast top quaRty steel blocks, cost less to put up in time and money,
tn the old days, the dient's greatest asset was patience. (6 to 9 months
were required for tnstaflatlon while costs soared sky high ss each weak

passed by). Today a mere 30 days are needed at the very most and
costs are unbeatably tow. Little wonder then that the cur-sifter method

has won worid-wlde acclaim!

THE RONCAGLIA WORLD-WIDE REVOLUTION
The House of Roncaglla's advanced technology serves the world. In-

dustrial and developing nations aRke have now discovered the huge
benefits of the especially designed flour mill which can not only-be

put up anywhere, (regardless of geological and seismic conditions),

but also at any time, (and also at exceedingly short notice). The plant

has been shaped with such Ingenuity that it can also be relocated

bolt by bott! Several world buyers have in fact now made their OPR

RONCAGLIA OPR
Engineering Works,
P.O. Box 519, 41100 Modena, Italy

Phone: 39/59/218899 (Series) 218551 (Series)

Telex: 213384 216069 510169 RONCAL I

flour mill just one In a series. While one is therefore undergoing
maintenance, the others do not stop production even for a second.
The Roncaglia secret? Each unit Is totallyindependent from theother
as everyblock Is supplied with its own electrical generator. Roncaglia
OPRflour mitecan really be put upanywhere where the flour teneed-
ed now. Grain milling Technology Roncaglia OPR enables en-
trepreneurs such as: bakers, pasta factories, farming cooperatives,
farmers, targe users of Hours, grits, semolina, confectionery industries,
breweries, etc. to set up theirown Independent flour industry;

THE RONCAGLIA RESULT...
is top qualtty flour. The RoncagKa result means that flour proteins

do not suffer the slightest
• damage thanks to the brilliant

air-sifter technique. It also
maas an extreme1/ hygenfc
product which Is second to

none. The mill's constant air

currents here succeed In

playing a dual role. Firstly,

they rule out any possible risk

of grain contamination as the
air totally eliminates any use
ot elevators or ptansHter.
Then again there are ab-
solutely no fears of the grain
being damaged as the heat
produced in the grinding pro-

cess is always cooled. The
revolutionary OPR plant has
thus put milling simply years
ahead.

RONCAGUA: MILLINGFOR
TIC FUTURE
Technically outstanding as
well as economically viable,
the OPR flour plant has
radically rationalized the

future of milling. To purchase a Roncaglia plant Is to acquire Ron-
cagBe excellence, Roncaglia ’know-how’. Roncaglia commitment does
not end with the supply of the plant. The House of Roncaglia
guarantees the best after-sale service both technically and spare parts*

wise. Roncaglia guarantees lo train personnel In both Italy and abroad.
Roncaglia gives a 1 0years guarantee with every mitt, (compared to
the 6 to 12 months ottered by others).

The Roncaglia revolutionary plant puts every economyon the
right footing by installing Roncaglia flour mills, the entre-
preneurs can directly contribute to the social and eco-
nomic development of their country. Ftoncaglla beSeves
In the future. The future has already arrived ... it isthe
REVOLUTIONARY RONCAGLIA OPR
AIR-SIFTING FLOUR MILL

or ISO tons com/maize pet24 hours
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Danger lies ahead should

U.S. recovery be halted

Europe
PHIUP STEPHENS

"STEADY and sustainable

growth" is how European gov-
ernments tend to describe the
outlook for their economies.

An observer comparing
Europe’s slow haul out of reces-

sion with the vigorous upsurge
in activity and jobs in the UiL,
however, might well character-

ise it instead as “feeble and
arthritic."

It is perhaps understandable
that Europeans, and especially

those in Britain and West Ger-
many, are allowing themselves
a measure of self-congratula tlon.

After the horrors of the post-

1979 recession, the prospect of
continuing growth—-albeit at
only around 2} per cent a year
—combined with a further
steady decline in inflation can
justly be claimed as a real
achievement.

To that can be added a reason-
ably Impressive productivity
performance, substantial pro-

gress by many countries In

tackling structural budget defi-

cits, and an improving trade out-

look.

The recovery, which the
fjrganifiation for Economic
Co-operation and Development
estimates will generate growth
of about 2} per cent this year
and next, is also showing wel-
come signs of spreading from
consumption Into exports and
investment.

Inflation, which was running
at over 10 per cent in 1981.
should be down to 4$ per cent
by the end of next year in the
ten European Community coun-
tries.

Economists also expect a
broader diffusion of growth
among the large European
economies.

Britain, West Germany and
Italy will provide the main en-
gine, but France, which tight-

ened its monetary and
budgetary policies much later
than its neighbours, is also

likely to show more buoyant
growth In 1985.
Among smaller nations, Den-

mark, Finland and Turkey seem
likely to achieve above-average
growth.
The outlook, however, looks

less rosy when measured against

the scale of the problems still

facing European economies, and
the uncertainties surrounding

an anticipated slowdown in the

U.S.

Growth of between 2 and S

per cent will be barely sufficient

to bold unemployment steady In

most European nations.

So whil* the recovery in the
U.S. pushes its jobless rate down
towards 7 per cent the rate in

the European Community is

likely to climb further next year
to nearly Hi per cent

In. Western Europe as a
whole nearly 20m people will be
looking for work by the end of

1985, according to OECD fore-

casts.

And though industrial invest-

ment is now reviving quite
strongly, Europe has inherited
the legacy of years of neglect

of its capital stock.

The European Commission
estimates that usable capital

stock In the 10 European Com-
munity countries may have
actually declined between 1975
and 1983, while, as a share of
GDP (gross domestic product),
total investment has fallen
steadily since 1970.

High technology
Growth rates in real invest-

ment of between S and 4 per
cent this year and next can
hardly be expected to repair the
damage and to erode the lead
secured by Japan and the U.S.

in high-technology Industries.

Most European governments
—backed by international
organisations such as the Inter-
national Monetary Fund and
the OECD—are convinced that
the dangers of a renewed infla-

tionary spiral rule out the
possibility of reflating their
economies to provide faster
growth.

Monetary and fiscal policies

in virtually all countries are
thus destined to remain tight,

with many taking an even
tougher lmeon public spending
and budget deficits.

The IMF has no doubts that
this is the only tenable strategy.

“The foremost requirement
for consolidation of the recovery
is the firm application of mone-
tary and fiscal policies con-
tinuously geared to maintenance
of an anti-inflationary environ-
ment,” it states in Its latest
annual report.

It is a view shared by the
governments of Britain, West
Germany, France and Italy and
by virtually all of the smaller
European states.

With reflation ruled out,

governments are pinning their
hopes on structural adjustments
to their economies to provide
the platform for faster growth

—

further transfers of resources
from the public to the private

sectors and greater flexibility

in labour, goods and financial
markets.

It is a policy prescription that

the OECD, which was long
wedded to the idea of govern-
ments giving a mild stimulus
to demand, has embraced with
vigour.

Central to the view is that
despite the rapid upsurge in
unemployment since 1979 Euro-
pean labour markets remain
rigid, and workers unwilling to
adapt to changing conditions.
Government hopes that the

recession would bring a perma-
nent shift in wage behaviour
and a more responsive attitude
among trade unions have gone
largely unfulfilled—witness the
recent industrial strife in
Britain and West Germany.
What are needed, the OECD

believes, are further inroads
into entrenched trade union
power, slower growth, and if

necessary cuts, in real wages,
and the removal Of wiiTrimnm
wage and other restrictive
labour legislation.

That should be combined
with tax and regulatory reforms
to provide greater freedom for
industrial innovation and
vigorous efforts by governments
to roll bade the tide of protec-
tionism.

It is not a strategy, however,
which holds out the prospect of
a rapid quickening of the
recovery, and it is against this
background that governments
are showing increasing concern
about the prospects for the U.S.
economy.
The current surge in U.S. im-

ports will probably provide
more than a third of the in-
creased demand in other
industrialised nations this year.
Growth in countries like West
Germany is increasingly depen-
dent on exports.
The danger for Europe is that

the pressures generated by
growing budget and external
deficits and rising interest rates

could halt the HJS. economy in
Its tracks next year.

The worst scenario is one in

which rising budget deficit com-
bined with buoyant credit

demand and tight monetary
policy forces interest rates
sharply higher, and coincides
with a collapse of confidence in
the dollar.

“ What the U.S. recovery is

doing for the rest of ttie world
a U.S. recession could undo just
as quickly," the Bank for Inter-
national Settlements warned in
its annual report this year.
And even a “soft landing"

for the U.S. economy might
hold out considerable difficul-

ties for Europe.
With domestic demand likely

to remain subdued the loss of
the stimulus from the U.S.
could severely dent the already
meagre growth in .prospect.

No marked shift in trading patterns

Comecon
Countries
DAVID BUCHAN

THE BIG event for the 10 mem-
bers of Comecon—that is to say,

the Soviet Union, its six East
European allies, plus more dis-

tant Cuba, Vietnam and Mon-
golia—was their summit meet-
ing in Moscow in June.

This was the first time that
the Communist party leaders,

the highest authorities in these
countries, had met on strictly

Comecon business since 1969.

It did not produce any radi-

cal change of direction. The
summlteers declared their inten-

tion to expand trade with all

partners, and did not call for
inward-looking autarchy, as

might have been expected in

view of recent political and
economic ructions in East-West
trade.

In this regard, the party
leaders confined themselves to

urging more Comecon co-

operation in electronics and
industrial robotics, to counter
Western restrictions. Nor, in

terms of domestic economic
policy, was reform mentioned.
But the summit did set

broad guidelines which will
affect the terms on which the
Soviet Union and Eastern trade
with each other and'wm clearly
shape the next set of Comecon
five year plans (1986-90).

These plainly exhibit the
Soviet Union’s feeling of frus-
tration that it has been getting
an adequate return for its

energy and raw material re-
sources that are getting harder
to exploit in the more inacces-
sible eastern reaches of the
country.

Henceforth, Eastern Europe
will only be able to count on
sure Soviet energy and raw
material deliveries; if they pro-
vide in return more food and
industrial consumer goods and
better-quality machinery and
equipment

Vague communique
It will be hard for Eastern

Europe to wriggle out of this

new commitment; the generally
vague Comecon communiqne
was quite specific on this. But
the commitment may be equally
hard to fulfil, because Eastern
Europe has Just come through a
period of severe economic re-

trenchment that has left its

finances (except for Poland) in
much better order, but its indus-
trial base shakier than in the
late 1970s because of sharp cub
backs in investment.
A few' figures aptly illustrate

these contrasting developments.
The six East European mem-

bers of Comecon turned a hard
currency trade deficit of
U.S.94bn in 1980 into a surplus
of $5.3bn last year, and a hard
currency account deficit of
¥7.6bn into a $2bn surplus over
the same period, according to

estimates by Wharton Econo-
metric Econometrics, the U.S.-
based research organisation.
The Soviet Union, never as

much in the red as its smaller
partners, also improved its

external finances farther, to a
hard currency trade surplus of
$5.5bn and a current account
surplus of S4.6bn last year.
All the seven European mem-

bers of Comecon have continued
reducing their net hard cur-

rency debt, from a total $7LSbn
at the end of 1982 to $63J3bn at
end 1983. according to esti-

mates by the Vienna Institute

for Comparative Economic
Studies.
But the pattern diverges be-

tween the Soviet Union and
Eastern Europe in their internal

economies. While growth in
national income rose an average
3.3 per cent last year, after two
previous years of decline (1981)
and stagnation (1982), to a level
more comparable to that of the
Soviet Union where national
income increased by 3.6 per
cent, the use to which this
growth was put was very , dif-

ferent.
'

Unlike die Soviet Union, most
East European countries chan-
nelled the major part of their
Increase in output into exports,
and. again lml lke the Soviet
Union, they had to make cut-

backs in investment to sustain
consumer living standards.

Investment slashed
All six East European coun-

triesslashed investmentm 1982,
but all but Poland (which could
hardly reduce further) and East
Germany (buoyed by West Ger-
man credit) did so again last
year.

In view of this, and the fact
that Soviet production of oil.

still Its most important export
to Eastern Europe, seems to
have plateaued, there must be
doubts as to whether the Come-
con summlteers can live up to
their respective commitments.
Moscow is expecting more

food and industrial goods 'from
Eastern Europe. . But the
region’s major food exporters,
Hungary and-Bulgaria, probably
have little extra that can be
squeezed out- of their fanners
for export Romania might have.
But in other countries, like

Poland whefe some reform and
Western-financed-investment Is

under way, the domestic market
will gobble up any further food
increases.
Moscow has complained, with

some justice,- tiut- East -.Euro-
peans have tended to reserve
their top quality industrial .; pro-
ducts for sale, to the -West-and
supply inferior items to - the
Soviet Union. But-such are still

Ihe debt servicing requirements
of most East European countries
that they cannot afford to for-

goiard currency earnings!!-:-.

indeed. Eastern Europe will

need all its hard currency, if it

is to further upgrade the quality
of Its machinery and equip-
ment, as Moscow also expects
it to do, with purchases of
Western technology and know-
how. Thus, Eastern Europe is

in a sort of Catch 22 situation.

The . result of these contradic-
tory trends -Jr likely to be that
there will ..be no marked shift
in trading patterns with the
West.

INTERNATIONAL PRIVATE
BANKINGATWASHINGTON S
MOST IMPORTANT BANK.

For nearly a century and a half at Riggs,
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from around the globe. They come to Riggs
because their personal affairs are treated with

discretion and confidentiality; as well as the

financial expertise and investment management
experience required to meet their needs.

Riggs services include U.S. government

-

insured deposits, U.S. -based deposits earning

Eurodollar rates. Eurocurrency deposits,

investment advisory and trust services and loans.

If. you’re not presently dealing with
Washington's most important bank, contact our
.International Private Banking Department
at 1503 Pennsylvania Avenue, NW, Dept. FT-1,

Washington.DC 20013- (202) 835-5430 and
we'll arrange an appointment.

- AgAe -

i

CAIXA GERAL DE DEPOSITOS
.PORTUGAL

ACTIVITY OF THE C.GJ>

During 1983. aa In previous years. exchange and budgetary policies determined restrictive monetary measures that had Mr effect on the Me of bonking institutions.
Fundamental action Included a continuation of the policy of credit ceMInge, beeidoe two Increases In internet rates, on 29M March and Kh August, of 4&3*an*2%
for term deposits and of 4% and 2J* for credit operations, respectively.

At the end of the year, the net assets of the C.G.D. had risen to 740.4 mBBon contoa (*}. I. E. IBISmBOon more than In 1982 and with a rale of-Mcraase of 32£%. -

Continuing its rtenaive prospsmms of attracting savings, the Caixa Gam) de Dopdaitos achieved 8 vowth In Ha dapoalts portfolio of 113.7 mtitiuri contoa In 1983 C* 26SL
Groas credit granted Increased by 31,0%, title advance being lass than tne previous year. In rabtilw terms, owing to On GfadX restrictions in force. Lett year. .17 new
agencies wre opened tn Portugal, bringing the total i*> to 300, Abroad, tour new agendas were inaugurated 4n the Paris region, at Auinay-oous-Qots. MMsone-
-LelflBa. Sucy-an-Bria and CMMton-aur^agneux, wMfe the new premises at the Paris Branch of tiie C.GJX were officially opened near the Arc de Trlomphe. As
regards the Banco Financial PortuguAs In Bnufl, on agency was opened at Santo Amaro — this being the second In the aty of Shi Paulo, while a complete
remodelling woe dona of trie promisee of the head office In Wo da Janeiro.

.

DEPOSITS The evolution of deposits, represented by an Increase of 113.7 million conlos (- 26%). corresponds to a stowing dawn la the rate at growth, bat
nevertheless enables lha portfolio of the CXLD. to continue to recover Its share In the banking system, with about 21% of the total atThe end of 1983.

The modes growth of sight deposits. 5.0 million comos ( 7.1*). wee one of the main masons for the deceleration. It la to be noted that this (mease was virtually
due to the deposits of private persons, ateca the other categories id depositors. wBh the exception of -Credit Institutions-, registered decreases in fhoir balances.
Obtigetofy deposits, winch continued to show a tendency towards stagnation, accompanying the measures for containing Budget deficits, grew by onfy-29 nHoe
cantos (* 4.5%) In 1B83. It was, in tact, the various kinds of term dapoalts, with an wereH advance of 104.1 mutton centos, met played a decisive pen In the aepanelon
of deposits. Last year may accounted lorKSk of ine total Increese, with then share In the portfolio of the C-CLD-TUng to 71 a*. Taken by terras and in retaUon to
1983. owe was an inversion in depositors' preferences In favour of deposits for i*> to one yew at the expense of -over one yearn, this trend being certainly due In
pari to Ihe greater degree of liquidity offered by the former and thus making tne dtfferance of Z* lor the longer terms unattractive.
At the end Of me year time were 3^74,000 sight deposit accounts and 3.483.000 term deposit accounts.

DEPOSITS AS AT 31-12-82 Thousand* of contos
' and perdonfages -

Balance Orowth krnlatfon
'

to 31-12-82

Sight deposits

OMgatory deposits

Terre deposits.

86.632

67.112

391.626

. 5.753
•

- 2.886

104JH3
--'*-46* '

* 382*
TOTAL 345J70 112,601 *280*.

HI 1 COn 10 1,000 esoioo* 1 —rr

°U31rt D*ccnii)“ 10SS-““ opwHiona loaned MM mlKon comos. representing an Increase of 13M miHlon oomoe (* 29.7%) nretetfonm we soma owe of no pmnous yaw.
The gross credit granted. In Die amount of 442 million comos, represented 74.1* of lha total, os against 7U% for ihe preceding year. This rt*ctwre is nfrwwirassoewted wltii Die restrictions on extension of credit mat have stm bean In force.

-u« praceomg yw. tws Decrease is ofoeeiy

For ihe purpose of direct development of economic activity, new operations were carried out in tiw amount of 177J manor contoa (* 30* In nOaflon to iss». ft ta la5"“*- 'ZT™'
*«" ln *“ P“ P*** * ahon-wrm operations, wmch certainly reflected the ***** d«4u»« of ttretetoelfclsS

5^*
J*Wi -*8-2 million centos, or 27J* of the total. Of major Importance tn this sector ore the sub-seetHl of -Commerce- and-Transports end Communications-, with 22.4 and 102 million contos, respectively.

-r-ummerue- ana

‘MgaHiiecnanlcai, Bectricafand Transport Equipment-, received 44.4 miffion contos. representing as*
conM*m«»Sm m IBBZ^'

^ "Cfln*,uctten " “WBne«J decisively and also benefited tram new kana waning 31.1 million contoa. which wea 123 niBon

For Die construcoon arid purchase of 18,488 housing units loans were granted to s total el 38.7 matron oontos. it is to be noted that under tilts- heaotog tfwve hasbeen a decrease, both In number and to amount, since 1981. -
rare nos

-Bech^y^^MuctiorwjndOlitrlbuttm)*
518*1 “ *AorieutturB *« FW“ri*i‘- »' *»"8 14 ""Son contos more nan the previous year. 10.1 mWonconMe Went to

Swport continued to be ghen to smafl end medium Industrial Anns, In particular by launching the third competition for Industrial prefects and also bv oeewtatinolines of crate! with the European Investment Bank and the World Bonk that ware specially Wended tor such Urn*.
P*P!*ca anoHD oy

** a p,om °* B m”,on comolt' *mai waa h**** pram achieved In 1882<-B23 Iwuaotto contest.^dHterer^^duetome unoqugj advance in earnings Kid coso. antich aiao oeaaTBd In 1982 but was more muted in i ffffi,

1

w
.

m)IBofl ?»*”• WM* wwntt * nMtforcaman! of M mWlow contoa. 3.7 of which referring to I

TOTAL DEPOSITS
MILLIONS OF CONTOS .

945
1 ASSETS OPERATIONS
1 MHUONS OF CONTOS
1 {OUTSTANDING BALANCES) >

BBT

fSL.

1...

IS 80 82 83

Braaiiown at assets opanatona
OUTSraKWNG BALANCES— MUJCKS OF CQMTOS

A Seff-omad nouing — 14M
B Construction — 714
C tUnhig and TtanWonsar Industries—Ml
D Agriwiturs and Retteries— 38.1
E Bcctrt&Hy — 44J - -

* Transports no ComemnlcHOns —3U
a HMd Mate - TJ
H Central and Local Oownmant — 3Z4
I Financial Institutions—tu
J InfarSspBiUfnanM accounts — MJt
K Otfwapp&ceUons- M.-|

SUMMARY OF THE BALANCE SHEET AS AT 31-12-83 Thousand* of contos

ASSETS Uamutos

LIQUID ASSETS
INSTITUTIONAL APPLICATIONS

Crate granted

Applications in National Banks
Bands and Shores

Appticattonc of Consigned Resources

Accounts Receivable

Otijer applications

FIXED ASSETS
SUNDRY ACCOUNTS

IBB
48,739

1003

SIAM

380273
16236
23.434

16288

18217

4222
10.040

38.102

437.484

18.438

89.707

40,624

36077

DEPOSITS
CHEQUESAND PAYMENT ORDERS
CONSIGNED RESOURCES

'

OTHER RESOURCES -

ACCOUNTS PAYABLE
Sundry accounts.
PROVISIONS FOR SUNDAY RISKS
RESERVES
PHOFITSrFORTHEYEAR

1882

431878

£.188

.
1M3Q .

22.1tS

1030
30870 -

1U38
24,184...

8868
'

ii

i

ir
AmnvUans-
Frerl Itv

£
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